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oubts  Persist 
Week  Later 


U.S.  Oil  Co's 
In  Big  Pipe 
Line  Project 


By  E.  J.  DtSEAU 


.  %/  D  LI  i*  I  -  A  bold  move  is  I 

very  '  rrODlemOTICOi  being  planned  by  a  group  ofl 

’  I  o  J  j.  A  li.  I  \A/  *1.1.  major  United  States  oil! 

^ith  bUClQ®'  IT  IS  Written  companies  as  a  means  of  avoid-i 

-  ing  the  costly  annoyance  of  trans-j 

By  E.  J.  DeSEAU  •  portation  delays  caused  by  ship-| 

...  .  ,  ,  pins  strikes. 

OTTAWA  —  Now,  a  week  later,  the  budget  still  The  oil  firms  plan  the  con- 
'3ils  to  make  much  sense  if  we  keep  in  mind  that  it  struction  of  an  oil  products  pipe- 
ja.s  to  make  for  an  industrial  expansion  in  business  tine  reaching  from  the  Gulf  Coast 
id  a  return  to  a  state  of  real  rather  than  fancied  Washington,  d.c.  it  would 
'  '  connect  refineries  at  Houston, 

irosperi  .  .  u;  u  -U  V  j-  ».  Beaumont  and  Port  Arthur,  ini 

The  one  concrete  measure  which  will  have  a  direct  Texas,  with  Baltimore,  wash-i 
■'ipact  on  industry,  the  wiping  out  of  the  automobile  ington  and  Norfolk,  Virginia, 
will  help.  The  current  maritime  strike,  of- 

But,  we  wonder,  the  industry  being  what  it  is,  ^‘^iais  point  out,  is  causing  great 
(hether  sharply  increased  car  buying  will  not  be  held  ‘^‘^(‘cuity  for  most  of  the  large 
,ck  at  least  partly  until  models  are  changed  once  more.  Tr^^T  .'rl"  ced^o" 

The  many  minor  measures  purchases  of  crude  by  50  per 

nd  concessions  elsewhere  fail  to  dollars  won't  be  available  twice,  cent  because  four  of  its  six  re- 
-  press,  even  aHer  week’s  an-  once  for  a  province,  once  for  Ot-  fineries  had  been  shut  down, 
lysis.  Their  weight  as  employ-  tawa.  The  nek  project  calls  for  a 

,nt  makers  remains  doubtful.  Fleming,  should  he  still  be  fin-  pipeline  of  22-inch  diameter  pipe 
or  instance,  which  of  the  many  ance  minister,  will  not  be  able  to  capable  of  handling  some  300,- 
y  ufacturing  industries  is  so  do  without  his  expected  amounts,  ooobarrels  per  day.  This  would 
d  into  the  use  of  all  its  Right  there,  a  painful  readjust-  be  roughly  comparable  to  the 
scilitics  and  capacities  that  it  ment  of  plans  may  be  forced  on  carrying  capacity  of  25  conven-! 
ould  start  a  big  capital  expend!-  him  next  fall.  tional  sized  tankers  or  about  10 ! 

[  -r  program  now?  Anybody  who  thinks  that  we  of  the  largest  vessels.  | 

Surely,  first,  it  remains  to  be  are  out  of  the  woods,  or  even  just  of  the  pipeline  and  its 

,rn  whether  Handsome  Hees  is  in  a  nice  clearing  should  look  at  pumping  stations,  etc.,  is  esti- 
cce.ssful  with  his  export  drives,  the  trees  around  him.  The  forest  mated  at  a  minimum  of 
world,  this  past  week  has  is  quite  as  dark  and  as  forbidding  $50,000,000 
;^en  notice  of  Canada  and  her  as  it  has  been  for  some  time  now.  comnanips  pxnpctprt  fn  nartip. 


COMMODITIES  &  PRICES  \Washinaton  Glngtll  from  London 

Th.  spKial  tin  inventWT  •»  »h.  Intarnational  Tina  Council  MqC  Plnn  f  Qf  I  ^  ^  ^  I  A 

was  axhauttad  last  waak  in  a  vain  attampt  to  maintain  a  prica  ^1 1  |  ^1  |  ^1  |  §  g  T 

coiling  on  this  matal.  Widospraad  concern  ovar  tha  devalop-  |f 

mant  of  a  sarious  shortaga  tauchad  off  a  haavy  round  of  buying  fc©00  UflU  1  A  ^  _  *  I 

by  consumars  and  spaculators,  which  pushad  prices  up  to  a  i  -  1^  1^  I  C  I 

post  Koraan  war  high.  (  VVASHINGTON  -  The  U  S  ad-.  ▼  ▼  Wl  I  I WW  kWl  IV4wl  I 

<.<.♦>  !  ministration  has  disclosed  that  _ 

Spokasman  for  leaning  users  of  rubber  disagree  with  pre-  jit  is  considering  a  new  plan  to|r  r'U/i*  «l 

dictions  that  production  and  consumption  of  natural  rubber  bolster  the  country’s  sagging  lead '  I*  L.nQin  K©QCTIOn  TO  L/cVQIUQrlOP 

will  be  in  b^lftnc#  for  tho  full  12*month  poriod  of  1961.  Thoy  jsnd  zinc  mining  industry.  i  Trt 

boliovt  o  modoroto  surplus  could  well  develop  unless  the  The  plan  would  involve  Ihej  ^  ^  olUllS 

U.S.S.R.  increases  its  purchases  of  this  commodity.  j  purchase  bv  the  government  ofl 

JLA.A.  J  By  ALrKBl/  Wa  wINwBLW 

^  I  domestic  lead  and  zinc  with  dol-  ■  j  /•  j  ^  •«.  e:  -  i  »• 

Tha  spot  world  prica  for  sugar  fall  off  aight  point*  last  ,|ars  obtained  from  the  sale  of  London  Corraspondant  Of  Tha  Financial  Timas 

waak,  but  it  ramained  wall  above  the  level  of  the  Cuban  |y  s  farm  surpluses  abroad.  LONDON  —  (by  mail)  —  Selwyn  Lloyd’s  remarks 

offering  price.  ,5,  ,j,  ^  acquired  wouldj  la.st  week  after  the  Canadian  dollar  devaluation  show 

The  American  maritime  strike  has  strengthened  the  pos-  J®  ^^ernment  s  thoroupfhly  learned  the  les.son  of  Sir  Staf- 

sibility  that  eight  major  U.S.  companies  may  co-operate  to  ere  ore  fj-ipp,  ^ir  Stafford  repeatedlv  denied  that  sterfing 

build  a  large  new  pipeline  from  the  Gulf  Coast  to  as  far  _ _ I  was  troinir  fo  he  lowered  and  then  came  on  the  radio 


By  ALFRED  W.  GINGELL 
London  Correspondent  Of  The  Financial  Timas 


north  as  Baltimora  and  Washington.  Although,  at  present,  ship-  ' 
ment  by  water  is  still  cheaper  than  pipelina  transport  would 
bo  along  this  route,  the  project  is  seriously  being  considered  | 

as  a  badge  against  tankar  flaat  tie-ups.  I 

❖  ❖ 

Details  of  an  agraamant  to  accept  a  controlled  increase 
in  cotton  imports  from  lew-wago  countries  are  to  bo  discussed 
soon  by  representatives  from  Canada,  tha  U.S.,  Britain,  Bel¬ 
gium,  France,  West  Germany,  Italy  and  tha  Netherlands.  In 
addition  to  planning  maans  of  relaxing  import  restrictions, 
tho  meeting  will  require  the  exporting  countries  to  limit  their  ! 
textile  experts  on  a  gradually  axpanding  basis.  | 

❖  ❖  ❖  j 

iron  or#  exports  from  Canada  to  the  U.S.  dropped  to  37,000 

tons  in  April  from  a  yaar-age  figure  of  172,000  tens. 

❖  ❖  ♦  i 

It  was  estimated  recently  that  continuation  of  the  present  | 

incentives  for  gas  producers  would,  within  30  years,  result  in 
an  incraasa  in  Albarta's  gas  raserves,  surplus  to  currant  prov¬ 
incial  and  axport  raquiramants,  to  00-70  trillion  cu.  ft. 


;^en  nonce  01  canaua  anu  ner  as  it  nas  ueen  lor  some  time  now.  Companies  expected  to  partic-i  Continuation  of  a  severa  drought  in  Canada's  prairie  prov- 
10ns:  and  not  necessarily  fav-  We  still  must  have  a  long  term  jpafg  jn  the  project  are-  Sinclair!  *"'**  "”**  **’*  *®*'^*"*'***  Unifed  States  brought  about  ad- 

ablc  notice.  It  has  also  begun  correction  of  our  approaches  to  oil  Corp.,  Gulf  Oil  Corp  Texaco!  '’*"***  P*"'®®*  of  grain  futurts  in  Chicago.  Informed 

r  think  in  terms  of  protecting  fiscal  and  monetary  management,  jnc.,  American  Oil  Co.  Pure  Oil!  Ottawa  will  have  to  provide  at  least  $3S 

1-  various  own  trading  positions  and  if  only  because  Canada’s  Co.,  Phillips  Petroleum  Co  Cit-  **  •’••P  •♦♦•cts  ef  crop  damage  in  Alberta 

ri  is  not  inclined  to  bail  out  economy  has  undergone  some  ies  Service  Co.  and  Continental 

[•.  Canadian  government  which,  permanent  basic  changes.  Oil  Co  -j  .  ❖  <• 

living  four  vpars  in  a  “ah. u  .v  •  a  j  The  mid-waak  market  for  soybean*  was  weakened  consider- 

O  U  now  on  weak  le«  in  ..  *•  *  Connect  Systems  Chin,  had  sold  large  quantities  of  this 

r-ce,  IS  now  on  weak  legs  in-  this  is  nothing  but  an  expression  Connect  Systems  agricultural  commodity,  in  Europe,  et  price*  below  those  asked 

f  •  of  the  desire  to  climb  back  into  The  pipeline  as  at  present  plan-  by  U.S.  exporter*. 

The  Discount  Dollar  protective  womb;  a  sign  of  ned  would  connect  the  Evangeline!  «  «  •> 

immaturity  and  cowardice  which.  Pipeline  system,  which  runs  be-;  Canadian  production  of  steel  ingots  in  the  week  ended  June 

The  discount  dollar  is  a  power-  one  fears,  is  widely  shared  by  tween  Port  Arthur.  Texas,  and  1**1  amounted  to  12l,38(  tons  —  2.2  per  cent  more  then 

trade  weapon,  if  used  subtly  Canadians  in  all-  walks  of  life.  |  iContinued  on  Page  J4i  fbe  preceding  week.  Output  in  the  corresponding  woek  of 

H  with  finesse.  But  Canada  has  ■'  '  <  I960  was  99,975  ton*. 

1 1  much  of  a  record  for  being  A  ^  ❖  ❖  ❖ 

if  her  subtle  or  successful  in  the  UlSCOUflT  AXTO  Soveral  of  Canada's  largost  shoo  manufacturers  have  in- 

yerfi.se  of  finesse  WRWI  WW  m  «l  W  dicated  that  a  possible  increase  in  the  U.S.  of  prices  for 

It  is  aLsna  tw-o  edged  sword.  I  "tcMfrily  be  accompanied  by  higher 

e  are  as  much  dependent  on  t  X 133  nCl  I  no  Ifl  W3ridCl3  i  ’”'****  « 

sumer  goi^s  import  as  al  _  Canadian  dollar,  in  terms  of  the  U.S.  dollar,  was  at  a 

vs,  particularly  in  foods.  'The  ^  si,  _ _ j  j 

oiinf:  dollar  will  increase  our  The  mushrooming  growth  of  the! three  weeks  the  country’s  two  *  *  ^ 

ernal  cost  of  living.  It  will  be- so-called  "discount  stores”  must  large.st  department  store  firms.:  ti.--.-a.a-  a  u  1.  ai.  .  c.  ...  u 

.  polilicar  factor  ot  no  be  placed  high  en  the  lift  of  thelRoberl  Simpeon  Co.  Ltd  and  T. '  „  'V, 

all  significance:  the  more  so  ^cononiic  phenomena  of  the  past  Eaton  Co.  Ltd.,  made  their  first' _ _ _  ' _ 

there  is  no  large  general  im-  year  or  two.  moves  to  counter  the  new  com-  _  _  _  _ 

cement  in  employment  and  That  these  low-price,  high-vol-|Petition.  D  HonPiC  FrtT 

Isine.ss  activity.  self-service-type  depart-  Both  companies  look  their  l^oV^a  I  I  V^l 


[Expanding  in  Canada 


million  to  help  oast  tha  offacts  of  crop  damago  in  Alberta 
alone. 

❖  ❖  ❖ 

The  mid-week  market  for  soybeans  wa*  weakened  consider¬ 
ably  by  reports  that  China  had  sold  largt  quantities  ef  this 
agricultural  commodity,  in  Europe,  at  prices  below  those  asked 
by  U.S.  exporters. 

4. 

Canadian  production  of  steel  ingots  in  the  week  ended  June 
24,  1961  amounted  to  121,386  tons  —  2.2  per  cent  more  than 
in  the  preceding  week.  Output  in  the  corresponding  woek  of 
I960  was  99,975  tens. 

^  ^ 

Several  of  Canada's  largest  shoe  manufacturers  have  in¬ 
dicated  that  a  possible  increase  in  the  U.S.  of  prices  for 
footwear  would  not  necessarily  be  accompanied  by  higher 
prices  here. 

The  Canadian  dollar,  in  terms  of  the  U.S.  dollar,  was  at  a 
discount  of  3Vi  percent  as  at  neon  on  Wednesday. 

eje  ^ 

The  quotation  for  gold  bars  en  the  Toronto  Stock  Exchange 
as  at  dost  on  Tuesday  was  35.75—36.15. 


B.C.  Hopes  For 


no  way  act  a.s  a  surplus  depres- 1  ‘  ® 

I  sing  lead  and  zinc  prices,  ROinpr  to  be  lowered  and  then  came  on  the  radio 

i  Myer  Feldman,  deputy  .special  j  one  Sunday  nijrht  and  told  u.s  that  it  was. 
icoun.sel  for  the  President,  dis-  Sir  Stafford,  of  course,  was  forced  into  this  action 

jcus.sed  the  plan  here  with  con-  a  hiffh  cost  economy.  Mr.  Lloyd  may  have  the  same 

gressmen  from  nine  mining  meantime,  he  is  aware  that  after  long 

states.  It  was  urged  that  imme-  a-.-iui.  jlj 

diale  action  be  taken  by  the  ad-  currency  of  denial  has  become  deba.sed. 

ministration  in  view  of  the  gov-  week  that  he^ 

ernment’s  failure  thus  far  to  en-  reserves  and  The  international  currency 

dorse  legislation  which  would  drawing  rights  on  the  I.M.F,  to  markets  will  ignore  denial!  from 
I  provide  a  direct  federal  subsidy  dcfe"**  our  currency,  but  sign-  wherever  they  happen  to  come, 
jlo  mining  firms.  jificantly  added:  "That  is  for  the  For  a  short  while,  the  speech  by 

I  i  short  term;  but  for  the  long  Dr.  Per  Jacobsson,  the  managing 

'  4-Point  Proposal  term,  it  is  the  trends  in  our  director  of  the  International 

A  four-point  proposal  was  oiit-,*'^'®"”'"^  matter.”  Monetary  Fund,  in  which  he  said 

i  lined  by  Mr.  Feldman,  but  great-  The  Canadian  devaluation  may  that  there  were  no  more  realign- 
lest  emphasis  was  placed  on  the  scl  off  a  chain  reaction.  Indeed,  ments  on  the  way,  gave  relief 
purchase  plan.  It  was  consid-  Ihe  foreign  exchange  market’s  to  sterling,  which  is  the  main 
ered  the  chief  means  of  disposing  fit  of  realignment  nerves  has  victim  of  the  current  bout  of 
[of  .some  $60,000,000  worth  of  lead  been  intensified.  The  lowering  of  nervou.sness.  Suspicions  about  the 
land  zinc  which  is  now  in  the  the  Canadian  dollar  may  bring  level  of  some  of  the  other  more 
hands  of  smelters  and  producers  ; out  into  the  open  underlying  important  rates  will  not  be 
This  is  the  equivalent  of  about 'weaknesses  elsewhere.  Obviously  easily  quietened.  World  trade 
one  year's  production.  a  five  to  ten  per  cent  devaluation  will  not  expand  quickly  unless 

j  It  was  explained  that  under, by  a  major  trading  nation  is  .something  is  done  quickly  to 
ithe  plan  it  would  be  necessary  |  going  to  have  repercussions  on  finish  off  the  rumours. 

I  for  the  government  to  obtain  jother  countries.  The  II. K.  will! 

idollars  in  exchange  for  the  farm  certainly  feel  the  draught.  |  **  **" 

[produce  sent  abroad,  and  that|  The  Canadian  decision  will  add  My  feeling  is  that  nothing 

Ithis  might  involve  some  reduc-  to  the  tensions  which  started] would  help  more  than  a  further 

j  fContiniied  on  Page  14»  when  the  D-mark  was  revalued,  j  revaluation  of  the  D-mark.  The 

'  ...  j  fjyg  ppp  pgpj  increase  in 

^  i  •!  Q  ■  iits  value  only  increased  the  em- 

iwTriKG  Dni^QS  I  OrOnTO  !harra.ssment  her  huge  balance  ©f 
!  _ w  !  payments  surplus  is  causing  to 

Building  To  Standstill 

^  I  be  congratulated,  but  I  am  not 

concerned  with  that  at  the 

i  TORONTO  —  Can  Premier ; disclosure  in  the  press  of  the  moment. 

[Frost’s  newly-appointed  one-man Ipeace  formula.  The  trouble  is  that  she  Is  now 

Royal  Commission  find  a  way  to,  Cnion  Leader  Bruno  Zanini  fold  receiving  a  greater  inflow  of 

Ibring  peace  to  the  troubled  con- a  meeting  of  more  than  1,000  funds  than  before.  When  they 

istruction  industry  here?  'bricklayers  and  laborers  that:  revalued  the  Germans  departed 

Unquestionably,  both  sides  in: "We  regard  the  disclosures  as  an  from  their  previous  argument 

The  dispute  hope  fervently  for  an  act  of  had  faith.  We  are  not  go-  that  if  the  Mark’s  value  was  out 
early  .settlement  of  the  strike,  ing  to  di.scuss  the  agreement  he- .of  line,  it  was  up  to  others  to 
I  But  the  month-long  work  stoppage ; cause  the  papers  are  full  of  whatidevalue.  Unfortunately  the  D- 
has  so  far  been  marked  by  con-  we  are  going  to  do.  The  decision  mark  revaluation  was  not  big 
siderable  bitterness,  with  little^has  to  come  from  you  fellows  ”  jenough.  It  has  been  repeatedly 
indication  on  the  part  of  anyone;  The  main  problem  in  the  over-jjiaid  since  then  that  a  further 
of  a  willingness  to  give  ground,  'all  strike  situation  has  been  the  [adjustment  was  inevitable. 

I  And  the  strike  has  been  stead-! issue  of  whether  the  housing  sub-;  further  revaluation  of  the 
ily  spreading.  This  w’eek  it  reach-jconlractors  will  agree  fo  accept  jo-mark  would  quieten  the  re¬ 
ed  into  further  new  fields  with  the  decisions  of  a  board  of  arbi-| alignment  nerves.  If  the  German 
•  the  appearance  of  pickeiers  at^tration  appointed  by  the  g^^^rn- |^.iiP|.0n('y  vvas  more  expensive 


Tw  •  .  H,.  K  ti,»  .vui,  ment  stores  are  here  to  .Stay,  few  action  in  Toronto,  where,  signifi-:,^  inaicai.on  on  me  p.ni  o.  anvune;  .ne  ...a...  p.ou.r...  ...  u..-  .»r.-|.saia  .since  men  mat  a  lurtner 

Ihni-il  nrifhonlt  in  u  "‘U  ^ispute.  Almost  every  week  cantly.  the  discount  stores  haveiCf  C,  immAI®  "  willingness  to  give  ground,  jail  strike  situation  has  been  the | adjustment  was  inevitable. 

.  thinking  in  this  budget,  n  ,ts  ^omes  the  announcement  of  'a  taken  their  firmest  foothold  ^**1 K©"  I  I©©  OUmm©r  ,  And  the  strike  has  been  slead-T.sstie  of  whether  the  housing  .sub- ^  A  further  revaluation  of  the 

receding  thoughts  and  analyses.  ^  self-service.!  _ _ spreading.  This  week  it  reach-jconlractors  will  agree  fo  accept  D-mark  would  quieten  the  rc- 

1  t  one  becomes  scared  when  cash-and-carry  "warehouse  bar-  Special  to  Th.  Financial  Timas  decisions  of  a  board  of  arbi-  aii„„nient  nerves.  If  the  German 

I  .ing  at  the  consequences  of  ^  |  ''**''*'  .  the  appearance  of  picketers  at,trat.on  appointed  by  the  govern- j,„rrency  was  more  expensive. 

Lsideration  to  making  an  en- in  the  northwest  part  of  the  city.  «eems  al-, probably  equally  .surprised  when, Ontario  Hydro  Electric  Power  ment  Tue.sday.  other  countries  would  have  more 

.Something  about  the  financing  tj.ance  Simpson’s  opened  a  ".super  valiiei  too  good  to  be  true,  but  after  preliminary  negotiations  the  commi.ssion  and  Bell  Telephone  The  appointees  were  Ralph  mom  for  adiustmenl.  Most  con- 

f  :u.rcd.  The  total  cash  require-  j„  ^he  United  States  where  the  bargain  centre"  in  its'  warehouse indications  point  to  a  rel-jun.on  dropped  its  wage  increase, c„.  projects.  Presgrave,  chairman;  Francis  ,in,„,a,  eountries  are  not  in  the 

I  ms  above  revenues  will  be  discount  stores  have  been  in  on  Lawrence  Avenue.  '  rhu  h  To  m  demand  and  settled  for  a  few  on  Tuesday.  Premier  Fro.sl,Scanlan,  union  repre.senlative:  having  an  embarras- 

t  t  one  billion  dollars  in  the  operation  somewhat  longer.  The  barsain  centres  will  offer  tu  Columbia.  fringe  henelits  including  adju.st-, issued  a  personal  plea  for  a  re-  and  l^eonard  Eden,  management  trade  .surplus  and  for  this 

lar  ending  next  spring  The  corim.c  inma/Ja  haxa  marie  J  J  ^  1-  J  .  '  There  may  be  a  few  minor  ment  to  the  holiday  and  pension 'turn  to  work  in  all  branches  of  repre.scntative.  'reason  thev  mav  not  enthuse 

r. 10  raise  the«(nndSi„,„  .kartel  l™,  once  indus- schedules.  :,he  eoasirue.ion  lndu..lr>  in  order'  The  housing  suh-ermlradors 

lists  of  course  In  the  ordinary  once  oomina  merchandi.se  at  prices  somewhat  tries  .such  as  lumbering,  mining.  This  means  that  the  forest  in-iihat  a  Roval  Commission  could; have  freely  admitted  reneging  on  A.isiria  anH  Italw  harf 

e  of  e  ents  Z  "o  ern  1  department  stores.  ,ower  than  those  prevailing  in  thejeonstruction  and  fishing  will  be  dustry  will  be  blessed  with  stab-jbegin  an  inestigation  into  the  he  wage  terms  agreed  upon  Iasi  Ja  sumluses  betwl 

1*  Ihrouth  the  usual  October  range  Iron,  a  fifth  to  a  third.  And  ^  ™  lelehhone'  servid  Th^  Irouhles.  „  eoolinues  lo  have  ds  market-Uan  s.ooh  corkers.  The  masonry  eontraelors  have  Scandinavian 

svinrs  loan  *  ■  A  A  Au  el  1  telepnone  sr  ice.  i  e,  the  International  Wood  mg  problems.  Sharp  decline  in  the;  Premier  Frost  also  announced | failed  lo  pay  the  $3.05  an  hour  to  .  •  „„„ij  harmnr  k*  ■aid 

ivmss  loan.  more  important  the  u^ard  sales  g„ods  .sold,  however,  will  ^0,  s„  ,ar  this  year  reflectskhal  he  had  appoinled  H.  Carl  brickla,ers  and  S2  an  hour  ““'I  “'1 


[demand  for  a  flat  dollar  a  dayithe  general  downturn,  although  [Goldberg,  a  Montreal  lawyer  with|laborers  called  for  in  the  ^gree-j^p^^j.  poj.j{jQ„  However  if  the 

Canada  Ltd..l;_-,.-„_.  nine  nOom-UVln  notn  Kneloaf  Ulilh  ilc  nrnmice  I  _unr.t.innr.r.  in  Inknn  onnnJnnnnt  I  .  P  .  .  , 


Will  it  unri-  eaAicfaninnii,,  tkic.  J  A  au  j-  a  a  •  -  -  - -  w orKers  Came  oul  wiin  ineir  lOK  cut  so  lar  uiis  year  reiiecis  tnai  ne  nao  appoinieo  m.  c  an  nricKiayers  ana  an  nour  in  ,  ctnnne,  Kninnnn  nf  nn„ 

'  II  rt  work  satisfactorily  this  trend  of  the  discount  store,  ts  guaranteed,  [ju,gund  lor  a  flat  dollar  a  dayithe  general  downturn,  although  (;„idberg.  a  Montreal  lawyer  with  laborer,  called  for  In  the  agree-  11 11,  r  r'^l' 

Towers  Marts  ot  Canada  I.ld..!i„„„„  „,uur],ne  new  budget  with  Its  promise  broad  esperienee  in  lahor-man.lment.  ! 

Provincial  Saving!  Bonds  Canada,  it  is  understood  that  among  the  first  of  the  discount  bgpgfits  t^e  logging  camp,  saw-jof  a  depreciated  Canadian  dollar jagemeni  dispute.s,  as  Royal  Com-i  The  latest  proposal  would  make  fachinn  nf  h*!- 

the  new  retail  units  are  aiming  houses  to  spring  up  in  Canada,  j^j|j  plywood  mill  operators  i  may  result  in  more  lumber  bus-j  missioner.  These  rates  effective  a.s  of  July  Inj-uf  h 

■  he  entry  of  provinces  into  the  for  sales  of  close  to  a  half  billion  reports  very  satisfactory  progress  I jpggj,  j,,  5  overseas. |  in  requesting  the  return  to  31  next.  In  the  meantime,  wor- ^  h  i  d  •  I  ^ 

■ngs  bond  field  has  been  very  dollars  within  the  next  five  years,  in  the  past  year.  The  company  ^p]j  jp  ^,jp^,  jj^p  generally  Plywood  will  not  be  affected  be-iwork.  Premier  Frost  endearedikers  would  have  to  return  lo  currency  ecis  ons 

ccessful.  A  forthcoming  issue  One  discount  house  official  pre-  expects  to  have  some  20  stores  in  recognised  slump  in  the  market, [cause  the  U.S  tariff  is  too  high. 'him.self  lo  the  .strikers  with  the  Their  jobs  at  the  old  hourly  rates  ^  duie  en  a  rumours 

British  Columbia  promises  to  dieted  that  within  a  decade  the  operation  w'ithin  the  next  two  j|^p  forest  industry  would  be!  .Some  lumbermen  expressed  theiremark  that  he  felt  “a  lot  of;of  $2.80  for  bricklayers  and  $1.80  ®'  ^ 

equally  well.  These  savings  new  stores  will  account  for  about  years  with  sales  of  a.s  much  as  „jypp  gf  ipg,,}  g  breathing  spell  ihope  that  the  Canadian  dollar  these  poor  workers  have  genuine|for  laborers  j  Commonwealth  Revolt? 


However,  the  operators  were!  < Continued  on  Page  14' 

j - - - 

|New  Plant  May  Solve 


one-half  of  total  store  sales.  $8  million  each  yearly.  However,  the  operators  were!  'Continued  on  Page  14i  grievances.”  Management  Repre.sentative 

UQQ6StS  Eldorado  The  basis  of  the  discount  stores  Miracle  Marts,  the  newly- j  |  >pbey  are,  he  said,  “being  taken  Eden  said  he  was  confident  that  There  is  no  doubt  that  minis- 

ay  o  biuuiauu  operation  is,  as  one  official  put  it,  formed  discount  unit  of  the  .Mont- j A  AA  O  I  To  town  by  people  w-ho  are  un- his  a.ssociation,  whose  162  mem-  <ers  here  are  greatly  worried 

nOUld  StOD  MininCI  "lo"’  costs  through  a  minimum  real  firm  of  Steinbergs  Ltd.,  has ,  |^|  'scrupulous.  We  are  going  to  find  bers  employ  more  than  3,000  about  the  Canadian  attitude  tow- 

of  frills.  The  stores  are  of  the  plans  for  at  least  nine  markets  j  g  'ways  and  means  lo  protect  these  workers,  would  approve  thesejards  a  U.K.  entry  into  the  Com- 

OTTAWA  -  Recommendations  *"  Qi'^hec  and  Ontario.  Ft  was,^  aJ ^ mm  .people,"  , settlement  terms.  ,mon  Market.  Indeed,  some  feel 

I  Been  made  by  the  research  !"■ discus  j|Q|^q0|^g0y0  I  rODI©m  j  Shortly  after  Premier  Frost’s!  Regarding  the  failure  of  the  that  Mr.  Diefenbaker  could  be- 

'  "  tlec  of  the  House  of  Com-  c*P®*'s*''*  ^though  not  necessarily  sions  have  been  going  on  be-i  lannouncement  of  the  appointment  | employers  to  adhere  to  the  terms  [come  the  leader  of  a  Common- 

'ons  that  a  close  study  should  ^^’''^ttractive  fixtures.)  tween  Steinberg  s  and  Woodward  g  Rgygi  commissioner,  leaders jof  last  summer’s  agreement,  Mr.iw'ealth  revolt.  Note  was  taken  of 

'  initiated  of  the  uranium  min-  Countering  Move!  Stores  Ltd.  looking  toward  an  as- 1  SlMcial  to  Tho  Financial  Timts  ,of  the  construction  union.s  in  thelEden  explained  that  the  contrac-j-Mr.  Fleming’s  emphasis  of  Can- 

'-  situation  in  order  to  deter-  Canadian  sociation  and  the  formation  of  a  cALGARY  —  One  phase  of  the  per  day,  of  which  5.000  barrels'Metropolitan  Toronto-wide  strike  tors  could  not  live  up  to  theiada’s  vital  interest  in  "the  his- 

e  whether  Eldorado  Mining  stores  apparently  company  to  operate  W.  &  S.  |  i^)bei-ta  condensate  disposal  prob-|  will  normally  be  condensate.  It '.shelved  plans  to  present  proposed  Terms  because  of  competition  I  toric  right  of  the  Commonwealth 

Refining  Ltd  a  Crown  com-  "®  lelting  the  j  self-service  department  stores,  ggjgyp  among  Canadian  re- .settlement  terms  to  biicklayers  from  non-union  contractors  who  [to  free  access  to  the  U.K.  mark- 

should  continue  to  compete  di.scount  stores  [including  the  Miracle  Mart  .stores^^  refining  which  [fineries,  in  its  production  of  80  and  laborers  because  of  advance  are  paying  lower  rales.  ,et’’  as  the  "keystone  of  the  Com- 

h  privately  owned  producers,  go  unchallenged.  Within  the  past  now  under  construction.  __  was  unveiled  at  Bowden,  Alberta,  j  per  cent  ga.soline  in  the  product]' —  . .  . .  . .  "monwealth  trading  system.” 

was  indicated  in  the  com  - ldiir'"f;  the  past  week.  The  oc-jrange.  The  president  explained'!  About  the  same  time  the  motor 

-ffs  recommendation  that!  x  aO  ..  i  i  .  casion  was  the  official  openingj that  the  condensate  lends  itself;  trade  here  started  to  show  its 

- rn  TraosrvsrtatiHn  i  »h  [  MonPV  fllin  (^aDltai  MarketS  iby  Premier  E.  C.  Manning  ofito  gasoline  production  most  ec-.  Whuf  Iflfiirlf*  'o‘orm  at  the  reports  of  a  pos- 


:  grievances.”  Management  Repre.sentative 

I  They  are,  he  said,  “being  taken  Eden  said  he  was  confident  that  There  is  no  doubt  that  minis- 
To  town  by  people  who  are  un-  his  a.ssociation,  who.se  162  mem-  t®rs  here  are  greatly  worried 
'scrupulous.  We  are  going  to  find  bers  employ  more  than  3,000  about  the  Canadian  attitude  tow- 
'ways  and  means  lo  protect  these  workers,  would  approve  these  |ards  a  U.K.  entry  into  the  Corn- 
people."  (Settlement  terms.  ,mon  Market.  Indeed,  some  feel 

j  Shortly  after  Premier  Frost’s!  Regarding  the  failure  of  the  that  Mr.  Diefenbaker  could  be- 
lannouncement  of  the  appointment  | employers  to  adhere  to  the  terms  jeome  the  leader  of  a  Common- 
,of  a  Royal  Commissioner,  leaders  jof  last  summer’s  agreement,  Mr.iw'ealth  revolt.  Note  was  taken  of 
I  of  the  construction  unions  in  the  1  Eden  explained  that  the  contrac-'-Mr.  Fleming’s  emphasis  of  Can- 


'i.v,  should  continue  to  compete 
ii  privately  owned  producers. 

was  indicated  in  the  com 
;  ee  s  recommendation  that 
'Tiiirn  Transportation  Co.  Ltd., 
subsidiary  of  Eldorado,  took 
-■antage  of  its  status  to  obtain 
preferred  position  in  transpor- 
j“on  in  the  Western  Arctic  and 
sekenzie  River  basin, 
b  also  suggested  that  private 
companies  were  failing 
^  'beir  duty  to  provide  funds  for 
‘  ’■‘['r'b  lo  find  new  uses  for 
'ppium. 

'''bp  committee.”  the  report 
'  recommends  that  in  view 
‘  'be  functions  of  Eldorado  Min- 


ract  allocating  body,  a 
'  'ub  study  of  its  involve- 


go  unchallenged.  Within  the  past  now  under  construction. 


should  be  made.' 
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1 

by  Premier  E.  C.  Manning  ofito  gasoline  production  most  ec-, 
the  new  refinery  of  Canadian  onomically,  as  condensate  is  a 
Oil  Companies  Ltd.  partially  refined  product  of  na- 

First  of  its  kind  in  Canada,  ;tural  gas  processing  and  has 
the  Bowden  plant  is  processing  [high  gasoline  yield.  , 

mostly  condensate  from  wet  gasi  The  market  in  Alberta.  Mr. 
produced  in  the  Carstairs  field;  Rea  continued,  is  especially  suit- 
a  few  miles  away,  along  with  a  able  for  a  high  proportion  of  gas- 
small  proportion  of  ordinaryioline.  Fuel  oil -demand  is  min- 
crude  oil  from  the  nearby  Innis-!'6nal.  due  to  the  high  demand 
fail  oil  field.  W,  Harold  Rea. [for  gas  a.s  home  heating  fuel  and' 
president  of  Canadian  Oil,  called  industrial  purposes,  ASimilarly, 
it  "the  prototype  for  all  future! 'here  is  little  local  market  for 
prairie  oil  refineries,,’  in  his  ded-jibe  heavy  ends  such  as  bunker 
ication  statement  during  the  of- 1  fuel  and  asphalt,  which  are  left 
ficial  opening  ceremonies  whichlo'cr  from  the  refining  of  ordinary 
were  attended  by  400  people, ] crude  oil. 
mostly  business  and  industrial  i  jj  Additions 

leaders,  i 

The  Bowden  refinery  has  pro-i  The  Bowden  refinery  is  a  sig- 
cessing  capacity  of  7,000  barrels]  (Continued  Jin  Page  14) 
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,  et”  as  the  "keystone  of  the  Com- 
imonwealth  trading  system.” 

About  the  same  time  the  motor 
trade  here  started  to  show  its 
alarm  at  the  reports  of  a  pos¬ 
sible  imposition  of  a  10  per  cent 
import  duty  on  British  cars, 
which  it  is  said  is  being  con¬ 
sidered  by  the  Canadian  govern¬ 
ment.  f  will  say  no  more  on  this 
matter,  but  you  will  see  how  my 
mind  is  working. 

In  the  meantime,  the  govern¬ 
ment  is  being  pressed  on  all 
sides  for  more  dynamic  action  at 
.  home.  I  am  waiting  very  patient¬ 
ly  for  the  time  when  the  critics 
Tell  the  government  w'hat  to  do 
but,  at  the  time  of  writing  every- 
!one  is  keeping  their  thoughts,  if 
they  have  any,  to  themselves. 
The  intellectuals  of  the  left,  of 
course,  tell  us  in  a  vague  way 
of  plans,  priorities,  etc.  but  they 
I  (Continued  on  Page  14) 
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MASSEr-FERCUSON 


The  "Flaming"  Dollar 

The  new  though  not  yet  establi.shed  Fleming  dollar  may 
well  create  havoc  in  the  Canadian  capital  market.  The  dis¬ 
count  was  interpreted  favourably  in  terms  of  the  common 
shares  of  export  industries  as  witnessed  by  the  early  stock- 
market  reaction.  At  the  same  time  it.  and  the  promise  of 
lower  interest  rates,  moved  bond  prices  up  and  created  an 
active  demand  market  with  dealers  having  little  or  no  inven¬ 
tory. 

What  will  be  the  eventual  effect,  however,  both  on  Cana¬ 
dian  common  stock  and  bond  markets?  Some  thoughts 
follow: 

U.S.  holders  of  large  amounts  of  Canadian-pay  bonds  and 
debentures  will  likely  dispose  of  all,  or  part,  of  their  holdings 
for  one  or  both  of  two  reasons: 

Either  they  will  feel  that  what  is  .sold  now  can  later  be 
repurchased  at  a  lower  level;  or  they  will  sell  and  .see  where 
Fleming  is  going  to  peg  his  dollar.  .At  this  point  no  one— and 
that  would  appear  to  include  Fleming— is  quite  sure  whether 
this  will  be  at  a  39f.  a  or  a  10%  di.scount  from  its  C.S. 
counterpart— or  even  lower  than  that. 

However,  for  whatever  reason,  it  would  seem  clear  to  us 
that  the  sale  of  L'.S.  held  Canadian  bonds  is  bound  to  occur. 
This  will  cause  an  outflow  of  Canadian  funds  to  the  li.S  m 
order  to  balance  the  inflow  of  bonds.  The  chartered  banks 
will  be  the  only  group  that  can  supply  this  cash  on  any  sort 
of  scale.  This  will  create  large  bond  inventories  with  the 
banks  but  will  exclude  the  presence  of  cash  which,  in  turn, 
will  cause  a  demand  for  cash  and  a  re.sultingly  high  intere.st 
rate. 

However,  the  government  intends  to  lower  the  interest 
rate  and  make  money  more  easily  available  for  capital  ex¬ 
pansion  and  domestic  consumption  of  Canadian-made  goods 
in  order  to  stimulate  unemployment.  To  do  this  it  would 
have  to  increase  the  money  supply  substantially.  The  infla¬ 
tionary  pressures  will  be  considerable,  not  to  say  overwhelm¬ 
ing,  and  will  cause  further  pres.sures  to  be  exerted  on  the 
Canadian  bond  markets. 

And  so,  what  do  we  see  in  the  future"’  Increased  prices 
on  all  levels  from  consumer  goods  to  capital  goods,' a  sharp 
upward  movement  in  the  co.st  of  living  index,  accelerated 
inflation  and  increased  demand  for  common  .stocks.  With 
respect  to  the  Honourable  .Minister  of  Finance,  he  appears 
to  have  set  in  motion  the  machine  for  a  veritable  .stock  mar¬ 
ket  super  boom  that  may  burn  its  way  through  a  large  heap 
of  paper  money,  the  "Flaming  Sixties  ’. 

♦  ♦  « 

Eost’crn  Utilities 

On  these  pages  we  have  often  declared  our.selves  in  favour 
of  an  investment  in  public  utilities  of  one  sort  or  other.  The 
reason  for  this  is  that  they  appear  to  be  rece.ssion  resistant  to 
a  certain  extent,  that  they  have  a  very  favourable  record 
of  growth,  that  the  Canadian  puhlic  appears  to  be  increa.s- 
ingly  aware  of  the  need  for  communication  systems  and  the 
use  of  hydro-electric  power,  the  u.se  of  natural  gas  for  in¬ 
dustrial  and  dome.stic  purposes,  and  that  the  profitability 
appears  to  be  continuous  and  non-cyclical.  The  two  public 
utilities  following  below  are  part  of  this  pattern. 

❖  ♦ 

N.B.  Telephone  Co. 

Nearly  40%  owned  by  Bell  Telephone.  N.B.  Telephone  cur¬ 
rently  operates  the  principal  telephone  system  in  New  Bruns¬ 
wick.  The  economic  diversity  of  this  economic  unit  includes 
fishing,  pulp  and  paper,  lumbering,  mining,  agriculture,  and 
an  increasing  amount  of  manufacturing  in  addition  to  influ¬ 
ences  such  as  Canada's  largest  army  camp  at  Gagetown,  a 
number  of  ma.ior  educational  institutions  and  the  Provincial 
government,  offices. 

Since,  1950  the  Company  has  increa.sed  its  investment  in 
plants  and  equipment  from  $2.5  million  to  over  $(>fl  million. 
Since  1956  net  profits  have  risen  from  $1.4  million  to  nearly 
$2.2  million.  Operating  revenues  during  that  period  grew  trom 
$9.8  million  to  $14.8  million  or  over  50%  while  operating  ex¬ 
penses  increased  by  approximately  30%. 

Per  share  earnings  increa.sed  only  nominally  trom  74c  in 
1956  to  84c  during  1960.  This,  however,  was  the  direct  result 
of  dilution  of  equity  which  was  effected  entirely  through  the 
issue  of  rights  to  shareholders,  so  that  the  dilution  was  mainly 
to  the  advantage  of  exi.sting  shareholders.  Dividends  are 
attractive  and  at  current  levels  the  unlisted  common  stock 
yields  in  exce.ss  of  4.5%  excluding  the  "rights'  advantage  w'hile 
inclusion  thereof  would  bring  the  gross  yield  level  well  in 
excess  of  6%. 

♦  ♦  -fr 

Maritime  Tel.  and  Tel. 

This  Company  operates  much  on  the  same  basis  in  Nova 
Scotia  as  docs  its  New  Brunswick  counterpart.  In  addition  it 
controls  the  Prince  Edward  Island  telephone  system. 

Since  1956  the  Company's  operating  revenue  increa.sed 
over  38%  from  $11.7  million  to  $16.2  million  during  I960. 
Operating  expenses  during  this  period  increased  only  26% 
from  $5.8  million  to  $7.3  million.  Net  profits  during  this 
period  increased  from  $1.8  million  to  over  $2.4  million,  al¬ 
though  dilution  caused  per  share  earnings  to  remain  constant. 
Net  fixed  assets  during  the  five  years  under  consideration 
grew  from  $1.8  million  to  $2.4  million. 

The  dividend  rate  appears  attractive  at  90c  giving  a 
yield  comparable  to  that  of  N.B.  Telephone  in  excess  of  4.5"^. 

For  a  more  extensive  discussion  of  these  two  companies 
we  refer  you  to  recently  published  analyses  by  Royal  Secur¬ 
ities  Corporation. 

♦ 

Federal  Grain 

This  might  become  one  of  the  guaranteed  ‘winners'  as 
a  growth  equity  investment  in  the  Canadian  economy.  There 
are  few  industries  that  benefit  so  directly  from  government 
interference  or  sales  assistance  as  does  this  fringe'  industry 
of  the  Canadian  wheat  overproduction. 

Per  share  earnings  have  grown  rapidly  if  not  steadily 
from  $1.12  in  1950  to  $6.09  in  19.59.  then  to  fall  back  to  $5.07 
during  1960.  In  addition  to  this  the  Company  realized  a  profit 
on  the  disposal  of  fixed  as.sets  to  the  tune  of  $2.5  million 
which  was  transferred  directly  to  earned  surplus  and  was 
not  included  in  the  earnings  statement. 

Dividends  amounted  to  nil  in  1951  hut  have  since  then 
been  started  and  amounted  to  $1.65  per  share  during  1960.  Dur¬ 
ing  this  period  w'orking  capital  was  increased  by  nearly  100% 
in  addition  to  which  the  Company  has  been  in  the  proce.ss  of 
buying  and  cancelling  its  preferred  shares  thus  reducing  pay¬ 
ments  senior  to  the  common  shares.  Taking  into  considera¬ 
tion  the  very  low  funded  debt  and  the  rapid  build-up  of  equity 
per  share  through  retained  earning.s  it  becomes  obvious  that 
the  Company  has  ample  room  for  expansion  either  in  its  own 
or  in  other  fields  of  endeavour. 

The  Company's  increase  in  profits  deix'nds  largely  on  the 
velocity  of  turn-over  of  wheat  in  its  country  elevators  and 
terminal  elevators  both  in  Vancouver  and  on  the  Great 
Lakes.  The  Government "s  recent  activities  in  the  field  of 
wheat  sales  to  China  and  European  Iron  Curtain  countries 
arc  important  influences  in  increasing  this  velocity  and  thus 
will  contribute  greatly  to  increasing  the  marginal  utility  of  the 
Company’s  facilities.  For  obvious  reasons  the  Government 
will  attempt  to  maintain  this  level  of  sales  which  should  in¬ 
crease  Federal  Grains  profit  lev'el  This  is  the  reason  we 
called  this  a  sure  winner.  For  intere.sting  reading  try  the 
Collier,  Norris  &  Quinlan  Monthly  review  lor  May. 

❖  « 

Placer  Development 

This  is  an  interesting  company  which  attempts  to  strike 
a  medium  between  being  an  investment  company  and  a  hold¬ 
ing  company.  With  its  activities  directed  primarily  towards 
mining  the  Company  has  managed  to  diversify  considerably, 
both  as  to  product  and  location.  As  is  shown  below  the 
Company  has  interests  in  many  places  and  things: 

Gold— South  America.  New  Guinea 

Lead  and  Zinc— British  Columbia,  Quebec 


Sales  Outlook 
Is  Better  For 
Dorn.  Textile 


DIVIDENDS 

And  Other  Official  Notices 


The  manner  in  which  buyers 
have  received  its  1962  spring  line: 
and  a  return-to-normal  of  its  tire 
cord  operations  have  brightened 
this  year's  outlook  for  Dominion, 
Textiles  Ltd 

F,  R.  Daniels,  vice-president  ^ 
and  managing  director,  told  the 
annual  meeting,  “Shipments  fori 
the  current  fi.scal  year  showi 
modest  increase  both  of  volume 
and  value”. 

Despite  an  accompanying  ri.se 
jin  costs,  he  expressed  optimism 
that  "the  greate.st  effort  andj 
business  agility”  would  enable 
the  company  to  show  an  im 
provement  over  last  year. 

On  the  darker  side,  Mr. 
Daniels  said  the  seeming  failure 
of  the  American  textile  industry ^ 
to  show  any  real  recovery  or' 
.strong  trend  of  improvement  has' 
a  "very  real”  bearing  on  the 
company’s  well-being. 

He  termed  the  situation  in  the 
l'..S.  as  "surpri.sing”,  particular¬ 
ly  as  cost  of  raw  cotton  to  manu¬ 
facturers  in  that  country  will  he 
greatly  increased  after  Augu.st  I. 
1961. 

Mr.  Daniels  noted  that  in  the 
current  fi.scal  year  the  com¬ 
pany's  outlay  for  modernization 
of  its  plants  and  equipment  will 
amount  to  some  $6  million 

Budget  Helpful 


CANADIAN  IMPCRIAL 
BANK  or  COMMERCK 


Dividend  No.  29$ 


NOTICE  is  hereby 
given  that  a  dividend 
at  the  rate  of  forty-fiye 
cents  per  fully-paid 
share  on  the  outstand¬ 
ing  Capital  Stock  of 
this  Bank  has  been  de¬ 
clared  for  the  quarter 
ending  July  31,  1961, 
payable  at  the  Bank 
and  its  branches  on 
August  1,  1961,  to 
shareholders  of  record 
at  the  close  of  business 
on  June  30,  1961. 

By  Order  of  the  Board 
J.  P.  R.  Wadsworth, 
General  Manager 


Toronto,  June  8,  1961 


con.serutive 
qiiarlpriv 

GUARANTY 

TRUST 

Cnmpanv  of  l.anada 

DIVIDEND 

a  »hnr*  — 

rntr  of  9%  per  nnnom 
payable  July  l-i.  Itul  to 


.shareholflers  of  rernnl 
June  .10. 


CANADIAN  PACIFIC 
RAILWAY  COM*»ANY 
DIVIDEND  NOTICE 


DIVIDEND  NOTICE 


NOTICE  is  hereby  given  that 
,  ,  ,  the  following  Dividends  have 

lo  assure  Itself  of  a  ^  been  declared  for  the  quarter 

"knowledpable  and  lechnically,  „„  ,he  31st  day  of  July.  Montreal  June  12  l%r 

competent  personnel  .  Dominion  ^  vimiuecii,  .muw  iz.  i.wi. 


At  a  meeting  ol  the  Board  o! 
Directors  held  today  a  dividend 
of  seventy-five  cents  per  .sUdie 
on  the  Ordinary  Capital  .Sto( 
was  declared  in  respect  m  the 
,year  1961.  payable  in  C'ai  -d.an 
funds  on  August  1.  1%1.  to  avre 
;  holders  M  record  at  3.o0  p  m  on 
June  23.  1961. 

By  order  of  the  Floard. 

T.  F.  Turner, 

Se-,  t.ian 


will  continue  to  enroll  fully 


.  ,  .  .  ,  On  the  Preferred  Slock,  onei 

and  one-half  per  cent  <1%%': 
payable  on  the  first  day  of 


HIGHLAND-BELL 

LIMITED 


Dividend  No.  4S 


textile  institutes 

Follovving  .VIr  Daniel.s  August  lo  Shareholders  of  record 

dress.  G.  B  Gordon  presiden  ^  ^ 

commented  On  the  Common  Stock,  forty-  interim  Div  idend  of  ten  enn  s 

biou  ht  down  by  F  nance  Mims  pay-,,,,^.,  p^r  share  has  been  d,  Isr 

nf  August  ed  Oh  the  out.standing  Cni-TOn 

He  approved  of  Mr  Fleming,  shareholders  of  record  on  the  stock  of  Highland-Bcll  Limited 
■termination  to  achieve  the. ,7^^  day  of  July.  1961.  |payable  in  Canadian  funds  oii 


Geni  Bakeries 
I  Operations  To 
Date  Improved 


Earnings  Drop  Canadian  Food 

Stand.  Paving  Reports  Marked 

Operating  Gain 


determinat 

greatest  possible  flexibility  in 
necessary  tariff  adjustments” 
but  pointed  out  that,  if  attempts 
to  simulate  new  investmen  in 
indu.stry  are  lo  be  .succe.ssful.i  Montreal 
companies  will  have  to  be  assur-j 22  1961 

ed  their  domestic  markets  wilFi - '  — 

be  sufficiently  free  of  ruinous 
import  competition  to  justify  i 
such  new  capital  outlay.  I 

Provision  for  larger  capitalj 
co.st  allowances  is  useful'',  hel 
’  admitted,  "but  only  if  there  arej 
learnings  against  which  such  al 
lowances  can  be  applied”. 


By  Order  of  (he  Board. 

L.  P.  ROBERTON. 


Secretary-Treasurer. 


Liuly  15th.  1961,  to  shareholriei  s  n' 
'record  at  the  close  of  bu-inc«v 
on  June  .30ih.  1%1. 


By  Order  of  the  Board, 

.1  D.  .MPNRnF. 
Secretary-Trea.s.irer 


V'ancoiiver,  B.C., 
.lime  16lh,  1961. 


Sees  Better  Year 
Traders  Finance 


DOMINION  BRIDGE 
COMPANY,  LIMITED 
DIVIDEND  NO.  196 


Canadian  Food  Products  Ltd. 


NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  TWENTY 
CENTS  '20c  I  per  Share  on  the 
Outstanding  No  Par  Value 


.lo.seph  C.  P.  Conrad,  vice-pre-  ceding  fi.scal  year  at  $9.39, .301  as 


sident  and  general  manager  told  compared  with  $1,248,697.  Earn-  -shows  con.solidated  net  basis  will  be 


.Standard  Paving  &  Materials 
I  Operations  of  General  BakeriesjLld.  reports  lor  fi.scal  year  ended 
I  Ltd.  continued  Iq  show  an  im-  March  31st.  1961  a  sharp  reduc- 
:  provement  during  the  first  8:tion  in  net  earning.s  after  all  jn  its  annual  report  for  the  fi.scal  I  The  head  of  Traders  Finance  Shares  of  this  Company  has  been 

weeks  of  current  fiscal  year  charges  as  compared  with  P'-^'  vear  ended  February  2.5th.  1961.  Corp,  Lid  expects  his  company's ideclar^  for  the  quarter  ej^ing 

this  year,  on  a  con-'-’^'y  ^l.  IfWl.  payable  August 
basis  will  be  better 

shareholders  at  annual  meeting  ings  tor  latest  year  were  equal  after  all  charges,  but  belore  at  the  close  of  bu.siness  on  .July 

in  Don  Mills.  Ontario  during  past  lo  92  cents  a  share  on  .slock  as  ,axe.s.  amounting  to  $608..521.  This  M.  Willmolt  president. 

against  $1.-2  a  share.  compares  with  a  net  lo.ss  for  the  in  Moiitreal  for  the  official  lisfingl  rv  Order  of  the  Board 

!  Reviewing  operations  for  the  Business  was  down  15  i)er  i'<‘''l  of  Traders  Finance  "A”  and  "B' 

[past  year,  recently  published  an-  .''ear  under  review  trom  Ibe  ’  .^bares  stated  in 

iniial  report  tor  which  showed  alP'evioiis  period  J.  H.  Reid,  pre- 

;mode.st  contraction  in  net  earn-  sident  stated  in  report.  There  is  In  directors’  report.!..  W.  I.aw- 

jings  trom  lho.se  lor  preceding  excessive  capacity  in  the  con-  son.  pre.sident,  slates  that  the 

fiscal  period.  Mr.  Conrad  pointed  ''l'■"etion  indu.stry,  he  says,  and  wide  reversal  in  operating 


interview 

that  all  divisions  of  the  company.! 
so  fai'  this  year,  are  doing  better  Lachine.  Que., 


W’m.  BAXTER. 
Secretary-Treasurer 


than  in  the  like  period  of  1960.  ,.)une  27.  1%I. 


lout  that,  contrary  to  general  be-  depres.scd  prices  together  with  suits  was  a  retlection  of  improvt-d 

i  lief  the  baking  industry  is  ju.st  as  higher  costs  continue  pressure  on  elliciencv  and  productivity.  Sa-  hart  Keen 

Isen.sitive  to  the  stresses  and|P'’*’*'l  margins.  tislaclory  progress,  he  said,  "asi  ‘  ct,v,.i/  t--,. 


'strains  of  the  national  economy  Provision  lor  income  faxes  in  made  during  the  year  in  the  ’  '  ” 

'as  any  other  corporaiton  enter-  the  year  amounted  to  $1.071,62Lduction  of  costs  and  the  elimina-  %  Vh  i  f  o  i 

prise,  compared  with  $1,4.58,929  in  fi.scal  lion  of  unprofitable  o|verations  ^  .  *?.  .  .  " 

I  "When  the  expected  acceler-,  1959.  Depreciation  and  depletion  The  company  paid  its  quarterly  he  indicated,  the  com_ 

ated  prosperity  failed  lo  material- icame  to  $1.001.8.57  again.st  $1.0.59.-  dividend  of  $28.1'25  on  first  and  will  gam  much 

lize  la.st  year,  we  had  lo  tighten '99:t  second  convertible  preference  '0  the  benefit  of  share- 

oiir  bells  in  an  ail  out  effort  to  Working  capital  as  of  March  shares.  After  payment  of  pre-  hoders  generally  and  Quebec 
take  the  squeeze  off  profits.”  he  -M  last  stood  at  .$3,809,276,  down  ferred  dividend,  net  earnings  per  holders  m  particular, 
said.  “We  were  moderately  sue-  $4..544.511  a  year  earlier.  jcommon  share  amounted  to  $368.-  Traders’  operations  in  Quebec 

cessful  as  reflected  in  the  annual  - - ■120 

report.’ 


NOTICE  OF  DIVIDEND 

The  Board  of  Directors  of 
BATHURST  POWER  &  PAPER 


Mexican  Light 


^ _  _  COMPANY  LIMITED 

province,  especially  in  Montreal,  ^  ^oarterly  dividend 

Mr.  Lawson  pointed  out  that  weri{  pointed  out  by  Mr.  Willmott'f>f  C'ints  '-5^'  per  share 


Recognizing  t  h  e  increa.sing 
complexity  of  the  baking  indus-  _  ,  , 

try.  General  Bakeries,  it  was  re-  EamingS  Gdin 


called,  launched  a  program  two 

years  ago  to  ensure  continuing  - 

progress  by  the  company.  Moving!  Mexican  Light  i  Power 
the  executive  office  to  Toronto,  yd.  reports  lor  the  year  ended' 

and  the  establishment  of  a  cen-.r,  .  ,  ,,  -sheet  by  cash  of  $.36/,828,  plus  bring 


31, 


this  amount  has  been  retained  lo  as  showing  encouraging  in-  oiitstandmg  Class  A  shares 

meet  preferred  share  redemption  creases.  Company  payable 

requirements,  and  for  re-invest-  On  the  siihjccl  of  aulomobile  Ip^ibor  1.  1961.  to  shareholaers 
meni  in  company  expansion.  loans,  he  felt  that  while  an  anti-  rword  at  the  clo.se  of  business 

The  cash  position  of  company  cipated  reduction  in  retail  prices.  Augu.st  4.  1961. 

Co.  had  shown  marked  improvement,  resulting  from  removal  of  the  E.  S  KIRKLAND, 

cent  excise  tax.  would  Secretary, 

about  a  reduction  ini. Mont.  j1.  Que., 


tral  purchasing  department  were;''"'"""'"  $800, 0(KI  in  short  term  investments i amounts  of  financing,  this  could  June  26.  1%1. 


In  First  9  Months 


•  December 

tw’o  steps  in  "his  program  $5,713,089,  up  from  lor  the  fiscal  year  1961,  as  be  olfset  by  an  increa.se  in  unit 

pjleled  during  the  year.  $5,109,011  in  llie  prev  ious  year,  again.st  cash  of  $‘266,536  shown  for  volume. 

Commenting  on  the  pi’esenl  I’er  share  earnings  were  higher  the  fiscal  year  1960.  - 

stale  of  the  industry,  Mr.  Con-  at  $2  It  as  again.st  $1  88.  The  Canadian-owned  prepared  ..  . 

rad  pointed  out  that  unlike  other  (;,-o.ss  operating  revenue  in  1960  Walker  CamS  >2.16 

industries,  baking  companiesitotalled  $.59,976,067  compared  with! names  of  Childs 
cannot  automatically  pass  on  1  $.51. 782.342  in  the  year  before.  *0 
higher  operating  costs  in  the  The  Mexican  government.  re-i 
lorm  of  higher  prices.  The  in-j,K)rt  state.s.  owns  about  91  per 

dustry  traditionally  ha.s  a  low  | cent  of  the  common  and  73  per  _ _ 

margin  of  profit  and  the  ditfer-lcent  of  the  preferred  shares  as  a 

ence  between  distress  and  siic-|resull  of  an  offer  made  in  Junei^M|.|%|l  Qrfl  Diiartor 
ce.ss  i.s  marginal.  Production' i960.  VOlUy  OrU  WUdlier 

and  distribution  costs  continue  to|  Eorecasis  lor  1961  are  much 
ri.se  and  it  appears  that  bakers! less  favorable  than  the  results  for 
may  be  forced  to  consider  in-!l960,  the  report  .states. 


$4.9‘25.275. 


CO.MMON  STOCK  OlVIOKND 
NO,  9fl 


Net  earnings  of 
equal  lo  57  cents  a 
fvorled  bv  Hiram  Walker  Gooder-jhas  be^n  declared  on  the  no  par 
ham  k  Worts  Ltd.  and  con.soli-bL*'“''..,<^"'?.ir.?L 


.  (NOTICE  IS  HEREBY  GIVE.N  thal 

share,  re*. a  dividend  of  40  cents  per  share 


Earnings  Show  Gain 


Bv  Order  of  the  Board, 


D,  F.  BENTI.EY. 
Secretary. 


.  ,  ,  .  .  .  .  ICanada  Limited  for  the  quarter 

I  dated  subsidiaries  for  the  threejendin*  June  30.  i96i.  pa.vabie 
months  ended  .Mav  31  last,  the  August  .31.  IMl.  to  shareholder.s  of 
...  .  J  _  ,  ■  -I-  1 1  record  at  the  close  of  business  on 

|third  quarter  of  company  s  fi.scal  j^iy  -j] 

A  moderate  increase  in  earn-  year. 

creased  selling  prices  in  orderl  company  intends  reports  .say.s,inas  j,  reported  by  H.  Corby  Dis-  This  compared  with  net  of 
to  proleci  prolits  and  job  seen-  ,0  continue  to  pay  preferred  di-;,j||  .  i , j  j  subsidiaries  for  O'"  I’  ^  .share, 

rity  lor  employees.  vidends  quarterly  and  to  consider  u  .j  j  si  01  f”*"  similar  period  a  vear 

Mr.  Conrad  told  the  meeting, djvidend.s  on  the  common  .shares  ended  May  31 

Inal  W'hile  stalislics  indicated  a.^^ce  a  year  after  knowing  re-  third  quarter  of  the  jVpt  lor  the  first  nine  months 

modest  increase  in  bread  pro-,jj,|it.s,  ;company's  fi.scal  year.  'was  $18,627,955.  or  $2.16  a  share, 

duction  in  1960  over  1959,  perl  In  considering  the.se  dividends.'  Npi  earnings  for  latest  periodi'iP  from  $17, .567. 71.3.  or  $2.04  a 
capita  con.siimplion  slipped  lo  fhe  company  will  take  into  ac  | amounted  to  $274,945,  equal  to! sharp-  for  same  period  last  year. 

94.8  pounds,  the  lowest  figure  in|count  need  for  reinve.stment,  it  25  cents  a  share,  compared  with 
nearly  twenty  years  and  prelim-! indicates.  figure  of  $2.59.787.  or  '2.3  cents  a 

inaiy  reports  indicate  produc- - share  for  corresponding  period 

tion  during  the  tirst  quarter  ol,^, _ n _ i_  c_«.  D..  ol  la.sl  year  For  BfOWII  Compony 

.Net  lor  the  nine  months  ended  Brown  Co.  reports  net  earning.s 


Better  First  Half 


l>l%’IDRND  NO.  m  ■--- 
Hndaoa  Bav  Mining 
nnd  Snnlling  Go.,  Liniitad 

A  Dividend  of  Ar>vfntv  five  rentF 
IS.7.'t)(('anadian't  per  share  has  been 
drrUred  «n  ihe  (  apiUl  Stock  ot'  '»hi<$ 

(  omoanv.  payable  September  11. 
1^61,  to  siiaveholders  of  recoi'd  at 
;i)e  doer  of  hnstoeMt  on  AnRiiFt  11. 

J  ^  Mrf  ARTHY,  rteflti/pef 


this  year  has  also  declined.  j  New  Records  Set  By 

iief^' lhnt*"*in*^  fif  tf  Co>  31.  totalled  $993,753.  or  89  for  the  six  months  ended  .Mav  31.1 

e  mat  in  spue  of  this  the  j  .  .  .  cents  a  share,  as  against  $977,8.52,  iobi  nn  at  $379 ‘>36  from  $30.5  452! 

population  increase  in  this  conn-  New  records  in  sales  and  earn-  ^  88  cents  a  share,  for  the  first  in  the  same'  period  in  previ'ousjAtanHarft  RaHin 

try  augurs  well  for  the  pro.sperity  mgs  were  established  by  G.  ^„n,hs  of  the  previous  fis-'nscal  vearPer  ^hare  SnSsP 

of  Ihe  company.  Wood  k  Co.  Ltd.  lor  the  year  ii.scai  year,  rer  snare  earnings |  ^ 

,,  /op,«lns  inc.m.  lo.  ,he  nioo/'^:, ExpaildS 
a.sles  and  a  gi  eater  demand  ton  Ne.  eainings  foi  the  .'^ai  amounted  lo  $2.0;30,.509i  creased  to  $26  3.30  867  from  $;?0  ■ 

''mTp’ii  Pye-appeal  amounted  to  $208.69.,,  equal  _after:^„„, ^,3, pd  Income  645.249  in  corresponding  I960 

make  II  e.ssentialfor  a  company  preferred  dividends  to  $.  ,.,  a  inve.stments  was  $166.4.39  period 

jto  keep  in  step  with  customers'  .share  on  common  slock,  as  com-.g„gin„  The  sales  decline  was  largely 

Tequnements  and  buying  hahits.  pareo  with  *'206J»1.  or  $..4o  per  -  - — — _  elimination  ot  unprofiiablo 

'  'grades  of  wood  products.  Leon- 


Copper— British  Columbia,  Quebec 

Coal— .\ustralia.  .Alaska 

Variety  of  minerals  including  iron  ore — Continental  U.S. 

Mexico. 

The  extreme  diversification  must  give  the  Company  cer¬ 
tain  marketing  advantages  and,  at  the  same  lime,  currency 
advantages  in  thal  it  should  be  able  to  iransler  funds  in  all 
directions  depending  on  condiiions. 

On  an  annual  basis  the  company  has  managed  to  show 
a  signiticant  increa.se  in  earnings  from  6lc  in  19.59  to  $1.06 
in  I960,  the  second  such  increase  in  so  many  years  and  sur¬ 
passing  the  94c  earned  in  1957.  Current  price  earnings  ratio 
on  new  figures  moved  lo  approximately  20  to  1.  This  is  still 
high,  but  in  view  of  the  Company's  excellent  performance 
it  would  not  appear  to  be  too  high  This  certainly  .seems  a 
more  intere.sting  type  speculation  than  some  of  the  one  shot 
mining  companies  that  can  be  bought  on  our  exchanges. 


T  J  sraues  oi  wooo  prouucis.  i.eo 

LiOmpany  lliaex  ard  a.  Plecre.  president,  said 


Acme  Ghi  It  O 
Anthe.i  Imp'l 
.  Autait  H’copter 
Rarnat  Mine* 
Black  Hawk  .M 
RraUaman  Pel 
Brazilian  Trac. 
Brown  Co. 
Brunswick  .M. 
Canadian  C'ai 
'Canadian  Food 
•Can  G.  E'lec. 

|C  P  R 

iCariinj:  Brew. 
.Cons  W  Pet. 
iCorby 

{Cow'ichan  Cop 


Pace 

7  Mexican  I.AP 

3  MoUvfO  A  Brew 
14  Nat'l  Grocers 

2  \.B.  Telephone 
7  No  Star  Oil 
7  Office  Spec’ly 
14  Ontario  Hydro 
2  Peace  River  PI, 
7  Placer  l>eA  p‘l 

4  Wue  Cartier 

2  Renabie  Mine* 


Wide  May  Decline 
5  In  CPR  Earnings 

3  Canadian  Pacific  Railwav  Co  'a  period  of  con.solidation  of  our 


Trend  oi  increased  bu.siness 
enjoyed  by  Standard  Radio  Ltd 
in  I960  is  continuing  in  the  cur¬ 
rent  financial  year,  W'.  C.  Thorn¬ 
ton  Cran.  president,  stated  at 
the  annual  meeting.  Company 
has  gained  enormously  in 
strength,  he  .said,  from  the  ac¬ 
quisition  of  radio  station  C.I.AD 
in  Montreal.  "1  look  forward." 
.'Ir.  Cran  told  shareholders,  "to 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 


•A  dividend  of  fifty  crn;.> 
'.50ci  per  share  on  the  .Sciirs 
“.A”  4%  Cumulative  Redeem¬ 
able  Preferred  Shares  and  i 
dividend  of  fifty-six  and  one 
quarter  cents  '56‘4C'  on  the 
.Series  “B  '  4'2'r  Cumulative 
Redeemable  Preferred  Shares 
of  the  Company  have  been 
declared  tor  the  quarter  end¬ 
ing  September  .30.  1961  pay¬ 
able  October  2.  1%1  lo  share¬ 
holders  of  record  September 
1,  1%1. 


R, 


R.  MERIFIKI.D, 
Secretary. 
Montreal,  .June  20,  1961. 


4^ 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

The  following  dividends  have 
been  declared: 


NO  PAR  YALUK 
CLASS  A’  COMMON  SHARKS 


DIVIDEND  NO  18 

Thirty  three  and  one  third 
cents  '3.3  1  3c '  per  share  pay 
able  .August  15.  1961.  to  sha:e- 
holders  of  record  .July  19.  1961. 
NO  PAR  VALUE 
COMMON  SHARES 

DIVIDEND  NO.  216 


Twenty  cents  '200'  per  -'lare 
for  the  quarter  ending  June 
.30.  1961,  payable  .Augu,-:  2’ 
likil  to  shareholder.s  of  remrd 
July  14.  1961. 


R 


R.  MERIEIEI.D, 
Secretary. 
.Montreal,  .June  20.  1961. 


QUEBEC  POWER 
COMPANY 


Dividend  No.  147 

NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  of  forty  cents 
i40ci  per  share  has  been  de 
dared  on  Ihe  no  par  value 
common  shares  of  the  Cnm- 
pany  for  the  quarter  enrims 
•lune  30.  1961,  payable  Angus;. 
25,  1%!.  to  shareholders  oi 

record  .July  14.  1%1. 

By  Order  of  the  Board 

R.  R.  MERlFIEl.n. 
Secretary. 


.Montreal,  .lune  22.  1961. 


ATLAS 

STEELS 


NOTICE  OF  DIVIDEND 


J  reports  net  earning.s  trom  rail- 
4  road  operations  for  May  am- 
siounting  to  $2,.544.264  compared 
'  with  $3.4,54,.381  in  May,  1960. 

SSI.  viaurict  Ga.,  u  Cumulative  net  earnings  for  the 
i.sHJrrm^Gordon  ^'’-month  period  to  May  30,  1%1, 
TSkeena  .siKer  7' totalled  $8,894,079  Compared  with 
Tilfandard 'pavin*  2  *12141. 179  for  the  Corresponding 
iDomlnion  Stores  SStandard  Radio  period  last  year. 

, r>om  Textile  2 ^nkooe  Yarmon  14  Results  for  .May  and  the  year 
ZT^c^Alr  Lines'*  Jilo  •^ste  it  is  pointed  out  reflect 
ZLnited  Steel  5  the  final  provision  of  $2. .500.000 

7w*il^it^'^.  7  retroactive  wage  increa.se.--- 

2  G.  H  Wood  "  3.  granted  employees  .May  4. 


Elder  Minen 
' Federal  Grain 
iGen'l  Bakeriet 
Headway  R  t. 
Iron 

Maritime  T&T 


recent  expansion  —  1  regard  the  Nonce  is  hereby  given  that  a  d:""'''’'* 
future  ot  your  Company  as  prom-  •>*  twenty-live  rents  ‘2'^f  per  'narf^ 
isiqg  ■■  the  Common  No-Par  Value  Shares 

Increased  competition  in  the'  ‘he  Company  has  been  declared 
Toronto  area  is  being  successfully  •••!  payable  on  thr 

met,  the  president  said.  Radio 

station  CFRB  in  Toronto,  the  •'‘tcord  at  the  close  ot  busmes.^ 
operating  subsidiary,  now  has  .59  fourth  day  of  July,  1961 
other  Canadian  radio  -stations  Order  of  the  Board 
competing  within  its  coverage  ^  ^ 

area.  In  Montreal  competition 

is  very  inten.se  with  the  advent  Dated  at  Wellar>rt.  Oni. 

last  year  of  a  new  radio  station  June  22.  1961. 

and  two  new  TV  stations.  — ^ 


I 


STOCK  AND  BOND  MARKETS 


The  financial  'IFmes 


MONTREAL,  JUNE  30,  1961 


Irazilian  Traction  Plagued  I 
ly  inflation,  Low  Tariffs 


Serious  and  prolonged  inflation 
Ihout  adequately  compensating 
Tiff  adjustments  were  held 
’inly  responsible  for  the  un- 
,stktory  and  disappointing  re- 

fis  of  Brazilian  Traction,  Light 
f  Power  Co.  Ltd.  in  recent 

fjenry  Borden,  president,  told 
annual  meeting,  “our  prob- 
is  not  now  and  never  has 
en  the  result  of  a  lack  of  cus- 

ners.’’  . 

After  admitting  a  vigorous 
Inland  is  not  usually  a  cause 
complaint  by  a  business  en- 
Eprise."  he  pointed  out,  never- 
lless,  that,  “In  our  case  ...  the 
fre  customers  we  have  served, 
greater  our  investment  in 
Enr  and  equipment  and  the 
fger  the  scope  of  our  opera 
the  lower  have  been  our 
earnings  expressed  i.i  dot 

Mr  Borden  said  the  company 
I  been  permitted  to  pass  on 
cost  of  w'age  increases  and 
Metric  power  utilities  have 
cn  allowed  to  increase  their 
hffs  to  compensate  for  the 
ks  of  .servicing  foreign  debts, 
Ereby  permitting  the  recovery 
a  high  proportion  of  the  in- 
Easeil  expenses  resulting  from 
Cation. 

pointed  out,  however, 
lothing  of  any  significance  has 
cn  done  by  the  regulatory 
iihonties  to  permit  cruzeiro 
ofits  to  rise  to  offset  the  de- 
eciation  in  the  value  of  that 
Irrency.” 

iMtcr  asserting  it  would  be  “a 
rmidable  task,"  to  halt  infla- 
of  the  kind  that  has  pre- 
liled  in  Brazil  for  several  years, 
discussed  several  of  the  steps 

Eeady  taken  to  restore  finan- 
1  order  there. 

fc  .'aid  the  complicated  foreign 
change  system  has  been  sim- 
|:ied  and  it  is  the  declared  in- 
htion  of  the  new  administra¬ 
te  move  toward  a  single 
|c  for  the  cruzeiro. 

Second  Step 
Soon  after  this  exchange  re- 

1m.  the  second  step  was  taken 
)on  negotiations  for  financial 
distance  were  opened  with  the 
ternational  Monetary  Fund  and 
ih  government  and  financial 


lems  could  be  expected.” 

Mr.  Borden  insisted  “inadequate 
earnings”  are  the  root  of  all  the 
company’s  problems  in  Brazil. 

These  prevented  it  from  either 
generating  or  raising,  by  borrow 
ings  or  sale  of  securities,  the 
cruzeiros  and  the  dollars  urgent¬ 
ly  needed  to  finance  improve¬ 
ments  and  expansion. 

Rate  Comparisons 
To  illustrate  why  the  com¬ 
pany’s  dollar  profits  have  been 
declining  and  its  standards  of  ser¬ 
vice  and  ability  to  meet  public 
demands  have  been  deteriorat¬ 
ing,  he  cited  the  following: 

“A  thousand  kilowatt  hours  of 
electricity  in  Rio  cost  approxi-:  LYIE  DYKER 

Hammond  &  Nanton 

at  prevailing  rates  of  exchange  t  •  -a  j 

In  Toronto,  the  comparable  rfte  announces  he  appomt- 

is  about  $13.50  and  in  New  York  ^yker  as  Man- 

$41.00.”  |agcr  of  the  Winnipeg  Branch 

He  said  the  company’s  earn  jOHice,  Investment  Securities 
ings  would  improve  considerably.  Division.  Mr.  Dyker  formerly 
if  its  electric  operating  compan-.was  Manager  of  the  Investment 


les  were  permitted  to  earn 
fair  and  reasonable”  return  on 
plant  in  service,  adjusted  every 
two  years  in  accordance  with  the 
coefficients  of  monetary  correC' 
tion. 

Mr.  Borden  then  observed  that 
the  field  of  telephones,  which 
constitutes  the  company’s  sec¬ 
ond-largest  investment  in  Brazil, 
is  governed  by  state  and  munici¬ 
pal  authorities. 

“Instead,  therefore,  of  there 
being  one  tariff-making  author 
ity,  as  is  the  case  for  electric 
energy,  there  are  approximately 
200,”  and.  “Each  cor,cession 
contract  provides  for  different 
rates  of  return  and  for  different 
rate  bases.” 

In  his  attempts  to  convey  how 
“chaotic”  matters  are  in  the 
Brazilian  telephone  business,  he 
pointed  out  that  in  different 
states,  at  prevailing  rates  of  ex¬ 
change  on  the  free  market,  the 
basic  monthly  charge  ranged  be¬ 
tween  50  cents  and  $1.50, 

"In  the  City  of  Toronto,  it  i® 
about  $6.00  per  month.” 

Noting  that  a  work  group  ap¬ 
pointed  by  the  president  to  for 
mulate  principles  for  a  federal 
telephone  policy  is  expected  to 
make  public  its  report  in  the 
near  future,  Mr.  Borden  said. 


Research  Department  at  the 
Company’s  Head  Office  in 
Winnipeg. 


THE  TREND  of  the 
STOCK  MARKET 
By  Analyst 


osiEt.  HAMMOND^*  NANTOMiQ^^j'jg  Specialty  Control 

Bid  by  Anthes-Imperial 


The  budget  is  now  behind  us. 
Externally,  there  have  been 
few  changes.  Tax  rates  remain 
about  the  same.  The  main  item 
of  interest  is  the  Government’s 
desire  for  a  lower  Canadian  dis¬ 
count.  A  ‘substantial  discount’ 
from  the  U.S.  dollar  is  looked 
for.  On  the  heels  of  this  pro¬ 
nouncement  our  currency  drop¬ 
ped  3Sc.  This,  however,  was 
largely  the  result  of  importers 
buying  forward  funds  and 
speculators  selling  the  dollar 


terest  rates  may  kindle  plant 
expansion  and  home  building. 
Banks,  conversely,  may  earn 
somewhat  less  as  low'er  interest 
rates  in  the  absence  of  sharply 
increased  loans  will  lead  to 
lower  profits. 

Finance  companies  should 
not  be  much  affected.  Lower 
purchasing  power  should  be  off¬ 
set  by  the  benefit  of  lower  in¬ 
terest  rates. 

How  big  will  the  discount  be¬ 
come?  This  is  difficult  to  pre- 


BUSINESS  ACTIVITY-v* -STOCK  PRICES 


INVESTMENT  COMPANIES 

(Sapplird  bp  MeCoaic  Broi.  Co.  Ltd.) 
(Clesinp  quetalioBt.  Jnae  <7.  IMU 
Uiv.  Paid 


1959  (cents)  Bid 

Vske1 

'AflUiated  Fund 

22(38) 

$  8.24 

$  8.91 

American  Growth. 

18 

9.11 

9.93 

Cana  Fund  . 

125 

42.77 

44.91 

Can.  Invest.  Fund 

38 

10  05 

11.03 

Champion  . 

21 

6.01 

6.61 

Commonwlth  Int. 

29 

8.96 

9.82 

Corporate  Investors 

32t^ 

10.02 

10.95 

T 10  extra 

Dom.  Dividend 

32.3 

9.47 

9.85 

Dom.  Compound 

37.16 

10.43 

10.85 

Do.  (non-res.) 

32.38 

10.31 

10.72 

Dominion  Equity 

52 

17.15 

17.57 

Exec.  Fund,  of  C. 

6.62 

6.69 

First  OU  A  Gas  . 

4.39 

4.80 

Giouped  Income 

23.7 

3.79 

4.14 

Grouped  Accum. 

5.99 

6.55 

Growth  Oil  A  Gas 

8.01 

8.42 

Investors  Mutual  . 

33 

12.76 

13.87 

Investors  Growth 

lO'-j 

6.98 

7.57 

Lescrage  Fd  of  C. 

10 

8.09 

8.87 

•Mass.  Invest.  Tr. 

40< 12 ) 

14.72 

17.09 

.Mut.  Accum.  Fd. 

23.87^^ 

8.96 

9.79 

.Mutual  Bonds 

6.64 

6.95 

.Mut.  Income  Fd. . 

26.16 

5.63 

6.15 

Nor.  Am.  Fund  . 

20 

10.40 

11.37 

Savings  A  Invest.. 

18t. 

5.95 

6.50 

Supervised  Amer. 

12 

7.93 

8.01 

Supervised  Growth 

3>x 

1.94 

1.95 

Super.  Income  . . . 

17 

4.41 

4.45 

■Tele.  Electronics 

16»4 

8.73 

9.51 

(31'4)*** 

•Welling.  Fr.  Irc. 

46(48) 

15.11 

16.47 

•  U.S.  funds. 

•*  Dividends  reint 

ested. 

ritiCES  I 

435  IMDUSTRIAl  STOCK5  i 


I  The  Anthes-Imperial  Co.  Ltd.j  Office  Specialty  is  said  to  be 
|is  making  an  offer  for  the  pur-  Canada's  leading  manufacturer 
chase  of  all  of  the  outstanding' and  distributor  of  steel  and  wood- 
1173,280  shares  of  office  specialty  en  office  furniture,  filing  cabin¬ 
manufacturing  Co.  Ltd.  Already  ets  and  related  lines.  In  addition 
acquired,  it  is  indicated,  is  over|to  its  manufacturing  plants  at 
50  per  cent  of  the  Office  Specialty  Newmarket  and  Holland  landing, 
stock,  I  the  company  has  extensive  coast- 

I  The  offer  of  $15.05  a  share  in  to-coast  distribution  facilities, 
cash  for  each  share  of  Office,  It  is  planned,  Mr.  Willmot  says, 

I  Specialty  will  expire  on  October  to  add  compatible  new  products 
:31st  ne.xt.  for  distribution  by  Office  Speci- 

I  According  to  D.  G.  Willmot, 'alty's  widespread  distribution 
Ipresident  of  the  Anthes-Imperial,  organization,  and  the  company’s 
'certain  Office  Specialty  share-  name  and  product  lines  are  ex- 

,  holders,  including  a  majority  of  pected  to  further  stabilize  and 

directors,  who  control  or  own  strengthen  .Athes-Imperial’s  posi- 
over  87,000  shares,  have  accepted  tion. 

the  offer  and  received  payment.  i  Profits  and  sales  of  Anthes 

:  Imperial  so  far  this  year  are 
Lsomewhat  higher  than  in  1960, 
iMr.  Willmot  reports.  The  three 
now  divisions,  Sarnia  Scaffolds, 

I  National  Oxygen  and  Anthe? 

i  Steel  Products  are  now  operating 


.•H-- 


M- 


INOUSTRIAl  PIOOUCTION 


i  NORMAN  H.  YOUNG 

lOsler.  Hammond  &  Nanton  ..  •.  j  ^ .  i  /■■  i#  » 

I  Limited  announces  the  appoint- HnilGQ  dlGCl  (U*K.) 
jment  of  Norman  H.  Young  as  *  I*  *  ^  a 

jManager  of  the  Investment.  1 0  LiSt  LGrTlTlCdtGS 
j Securities  Division’s  Central;  _ 

iTiading  Department.  The  Cen-i  Further  increases  in  costs  are  efficient  and  profitable  levels.] 

Anthes-Imperial  is  a  diversified 
Canadian  company  primarily  en 
gaged  in  manufacturing  and  dis 
tributing  cast  iron  pipe  and  fit 
I  tings,  heating  equipment,  brass 

of  the  Bond  Department  atj  Last  January,  at  the  annual; and  industrial  specialties,  scaf- 

'  meeting.  United  Steel’s  chairman  folding  and  shoring  equipment 
indicated  that  results  for  the  fis-  steel  joists  and  compressed  in 
cal  year  ending  September  30.jdustrial  gases. 

1961  might  be  10-15  per  centl 


tral  Trading  Department  now  is  affecting  the  current  operations 
located  in  the  Company’s  office! of  United  Steel  Companies  of  the 
at  360  Bay  Street,  "roronto.  Mr.ju.K.  more  seriously  than  was  ex- 
Young  formerly  was  Manager  P€cted  in  earlier  forecasts. 


IJ-.I  L'  I  III  1  1  1  lit  1  I  I  I  1  I  I 


Winnipeg.  In  his  new  capacity, 
Mr.  Young  will  supervise  the 
entire  trading  operations  of  the 
Dix-ision  through  its  offices  in 
Toronto,  Winnipeg,  Regina,  Sas¬ 
katoon,  Edmonton.  Calgary. 
Vancouver  and  Victoria. 


|cles  in  the  United  States  and! “The  coming  weeks  and  months! 

are,  therefore,  a  period  of  ma¬ 
jor  significance  for  our  telephone 
operations  in  Brazil.” 


prope. 

As  a  result  of  these  negotia- 
ins.  Brazil  was  granted  an  ex- 
5ion  on  outstanding  debts  and 
en  access  to  new  foreign  cred- 
to  support  a  continuing  pro- 
m  ot  economic  development. 
Ir,  Borden  did  not  think  re- 
l^ration  of  economic  stability  in 
azil  would  of  itself  solve  the 
n-.pany’s  problems,  but,  he  felt 
would  provide  “the  kind  of 
^ironment  in  which  progress 
yards  a  solution  of  these  prob- 


MTL.  BROKERS'  LOANS 

I  Collateral  borrowings  by 
member  firms  of  the  Montreal 
and  Canadian  Stock  Exchanges 
as  at  the  end  of  May,  1961 
amounted  to  $24,403,877,  the 
Exchanges  report.  This  com¬ 
pares  with  $23,864,095  at  the  end 
of  April,  1961  and  $27,758,584  at 
the  end  of  May  1960. 


MARKET  AVERAGES  AND  VOLUME 


iMHEAL  STOCK  EXCHANGES: 


lltU. 

June  20  .  146,8 

June  21  .  147.4 

June  22  .  147.8 

June  23  .  147.4 

June  24  .  147.3 

June  25  .  145.7 

Clianile  for  week  ..  — 1.1 

!!>61  Hisrh  .  149..1 

1961  Low  .  143,6 

H.‘RONTO  STOCK  EXCHANGE: 

Ind. 

June  ?o  .  585.19 

>une  21  ..  .  590.31 

'^une  22  .  590.25 

■June  23  .  593.88 

■June  24  .  591.13 

June  25  .  .  586.50 

Change  for  week  .  4  1.31 

High  .  593.88 

1361  Low .  524.13 


Ind. 

322.0 

324.4 

325.7 
327.6 

327.8 
325.3 
i  3.3 

327.8 

276.1 


Gold 
81.91 
83.17 
83.62 
83.54 
83.25 
82.42 
♦  0.51 
97.35 
80.78 


Comb. 

263.6 

265.4 

266.4 
267.8 

267.6 

265.5 
4  1.9 

267.6 
232.1 

B.M. 

191.88 

193.70 

195.80 

199.19 

196.38 

196.39 
-4.51 
199.19 
161.43 


Banks 

64.49 

64.79 

65.08 

65.27 

65.35 

64.79 

^0.30 

65.95 

60.15 

W.O. 

96.19 

97.07 

96.72 

95.89 

94.75 

93.77 

—2.42 

103.4 

81.05 


Papers 

492.7 
503.2 

505.6 

505.8 
503.2 
500.0 
•  7.3 

.505.8 

444.7 


V  oium> 
396.000 
484.000 
411.000 
436.000 
272.000 
360.000 


Volume 

1,959.000 

2.506.000 

1,761.000 

2.010.000 

2.058.000 

2.053.000 


(  )  Capital  Gains  Distribution. 

•••  Adjusted  for  2-for-l  split  in  1960. 

Actively  Traded  Warrants 

(Clo..ln(  quotation..  June  27.  IMl) 

(Supplied  bp  Burns  Bros.  A  Co.  Ins.) 

Bid  Asked 

Algoma  Cent.  Hud.  Bay  .  7.2a  7.45 

Canada  Oil  . 06  .08 

Canada  Southern  Oil  .  .  .10  .lOi-i 

Canadian  Husky  Oil  .  2,60  2.70 

Great  Northern  Gas  ‘A'  .  2.05  2.10 

Great  Northern  Gas  ‘B’  2.35  2.50 

Industrial  Acceptance  Co.  .3614  .37 
Inland  Natural  Gas  1.50  1.70 

Jockey  Club  Ltd.  Std  1.25  1.30 

Kelly  Douglas .  4.10  4.50 

Loblaw  ‘A’  18.00  18.10 

Lorado  Uranium  . 73  .76 

.North  Canadian  Oil . 65  .85 

Northspan  . 53  .60 

Rio  Tinto  . 10 

Superior  Propane  .  3.00  3.25 

George  Weston  'A’ . 10  .lO*-. 

Woodward  Stores  'A’  10.00  10.50 


Canadian  Quotations 
On  U.K.  Securities 

(Supplied  by  Kippen  A  Co.  Inc.) 

(Quotations  as  at  June  27,  1961) 


TORE  STOCK  EXCHANGE:  (Dow  Jones) 

—INDUSTRIALS - 

High  *  ow 

•June  20  691.03 

•June  21  .  .  €91.42 

•June  22  .  689.96 

■June  23  .  €92.81 


June  24 
•June  25 
Change  for 
196!  High 
1961  Low 


689.96 
687.16 
—3.87 

705.96 
610.25 


679.50 

683.13 

680.13 
683.64 
679.22 
676.30 
—3.20 


I’lose 

687.87 
686.09 
685.62 
683.66 
681.16 

683.88 
-3.99 


High 

140.92 

140.88 

141.12 

141.04 

139.87 
138.42 
—2.50 

150.87 
131.06 


>  RAILS  < 

Low 

138.87 

139.20 

139.09 

139.49 

138.01 

136.70 

—2.17 


Close 

140.21 


Bid 

Asked 

British  Pete  .... 

6.50 

7.00 

xDaily  Mirror  ... 

1.73 

•2.00 

C.P.R.  4%  pfd.  .. 

1.65 

1.75j 

Stewart  &  Lloyds 

6.75 

7.25 

X— Stock  Dis. 

OIL  &  GAS  PIPELINE  INDEX 

(Supplied  by  Kippen  A  Co.  Inc.) 

Based  on  the  simple  average  ot 
relatives  method,  rellecting  the 
average  movement  ot  10  gas  pipe 


140.38 'line  securities  and  4  oil  pipeline. 
140.16 1  securities 

139.30 
138.58 


137.75 

—2.46 


High 

-0  .  ...  112.63 

■'“W  21  .  112.60 

■June  22  .  112.27 

■'“"f  23  . 112.’43 

■!“’’*  24  .  112.19 

25  .  111,63 

tnange  for  week  ..  —1.00 

.High  .  113.98 

1961  Low  .  99.75 


Low 

111.13 

111.54 

111.07 

111.27 

111.09 

110.29 

—0.84 


Close 
111.92 
111.33 
111.72 
111.81 
111.54 
110.82 
—  1.10 


Volume 
3.280.000 
3,210.000 
2,880.000 
2  720.000 
2.690,000 
3.090.000 


London  S.E 

327.5 

330.6 

329.6 
327.2 
324.1 
319.4 
-8.1 

363.7 
305.9 


The 

Federal 

Budget 


I  he  major  undertakings  of  the  federal 
government  with  regard  to  the  Canadian 
dollar  exchange  rate  and  the  interest  rale 
spread  between  Canada  and  the  United 
’’itates  are  discussed  in  our  July  “Review  ”. 
Other  budget  proposals  and  their  probable 
effects  are  also  outlined. 

The  “Securities  List”  contains  a  diversified 
selection  of  attractive  government  and 
corporation  securities  suitable  for  current 
investment. 

A  copy  oj  our  Review  and  Securities  List 
will  be  forwarded  upon  request. 


^  ood.  Gundy  &  Company 

—  T*— 

I  oronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  London  Hamilton  Ottawa  Kitchener 
Regina  Edmonton  Calgary  Victoria 
London,  Eng.  New  York 


Wk.  ended  Pre\ . 

June  27  Week  .Aver 
Gas  Pipeline  Aver.  115.17  115.53  — 0.36 
Oil  Pipeline  .Aver.  91.04  97.85  — 6  81 


PUT  &  CALL  STOCK  OPTIONS 

(Kippen  A  Co.  Inc.l 
t  Closing  qootntions  June  26.  19811 
Premiums  90.day  call  offerings  per 
100  shares  at  current  market  prices. 

Alberta  Gas  Tr  280  Gunnar  100 

Alberu  N.  Gas  210  HoUinger  210 

Algoma  Steel  300  Ho'me  Oil  'A‘  120 

Atlas  Steels  235  Irish  Copper  18 
Bailey  Scl.  'A'  95  Kerr  .Addison  110 

Braiorne  85  M.  Loeb  180  beneficiaries. 

B.A.  Oil  275  Macassa  Mines  35  . 

Bniivs.  MAS  60  Madsen  R.  Lake  35  Very  little  if  any  Change  Will 

ca^Tung^s^^n  .Masley^^erg.  m\  »>€  felt  by  the  domestic  Utilities 

Cnd.  Br,  Alum.  125  North  Ont.  Nat.  200 
Cnd.  Delhi  70  Opemiska  100 

Cnd.  Export  Gas  30  Orchan  Mines 


short.  It  will  require  more  than 
words  to  keep  the  dollar  below 
par. 

The  basic  problem  is  to  pre-' 
vent  Canadian  municipalities, 
provincial  governments  and 
corporations  from  borrowing  in 
the  U.S.A.  The  lower  Canadian 
dollar  makes  this  much  safer 
for  the  borrower  than  hereto¬ 
fore.  The  basic  requirements  to 
prevent  U.S.  borrowing  is  lower 
Canadian  long  term  interest 
rates.  This  seems  to  have  been 
one  of  the  main  items  of  con¬ 
troversy  with  Mr.  Coyne. 

As  far  as  the  stock  market 
analyst  is  concerned,  the  prob¬ 
lem  posed  is  ‘w'ho  benefits  from 
a  lower  Canadian  dollar  and 
lower  interest  rates?’  Let  us 
briefly  analyze  what  a  lower 
Canadian  dollar  means.  Inter¬ 
nationally  speaking  it  means 
lower  Canadian  wages  and  low¬ 
er  cost  operations  in  Canada. 
Domestically,  a  lower  dollar 
means  higher  domestic  prices, 
reflecting  higher  import  costs. 
On  the  other  hand,  in  time  it 
may  mean  more  employment  as 
goods  now  imported  can  be 
manufactured  domestically  at  a 
profit 

■«•  ❖  ❖ 

Companies  benefiting  directly 
from  the  lower  Canadian  dollar 
are  those  selling  goods  for  ex¬ 
port.  The  more  marginal  com¬ 
panies  percentagewise  benefit 
the  most.  In  the  export  cate¬ 
gory  we  can  cite  such  industries 
as  newsprint,  lumber,  alu¬ 
minium.  iron  ore,  nickel,  cop¬ 
per,  gold,  lead,  zinc,  natural 
gas,  oil  asbestos  etc. 

High  cost  producers  like  Can¬ 
adian  British  Aluminum  should 
be  aided  more  than  Aluminium 
Limited.  Price  Brothers  rela¬ 
tively  will  get  more  benefit  than 
Mac  Millan  Powell,  etc.  A  mar¬ 
ginal  mine  may  now  show  a 
profit,  whereas  before  it  could 
not. 

Among  dome.stic  stocks,  Can¬ 
adian  manufacturing  companies 
which  suffered  from  imports 
may  have  an  easier  time.  Ford 
of  Canada,  Ontario  Steel,  Can¬ 
adian  Westinghouse,  Dominion 
Engineering  may  be  among  the 


lExchangG  ProgrGss 


diet.  As  long  as  the  floor  is  not  I.,  i  rL  II 

known,  the  drop  may  be  sharp.  jNOrth  Star*ShGll 
High  present  interest  rates  in  j 
time  will  arrest  the  current 
drop  and  without  a  drop  in 
interest  rates,  the  dollar  may 
well  slowly  climb  back. 

For  the  time  being,  it  may  be 
safe  to  count  on  between  3-6'c 
discount.  The  budget,  in  sum¬ 
mary,  is  a  statement  of  fiscal 
policy.  Lower  interest  rates 
will  be  needed  to  implement  it. 

This  will  require  agreement  be¬ 
tween  the  central  government, 
the  Bank  of  Canada  and  the 
commercial  bank.s. 


P‘'""‘^-|Short  Interest  In 

mg  12-month  period.  |  i  u*  l 

A  recent  announcement  by  Higher 

company  states.  “If  is  now  clear 
that  the  reduction  in  the  results 
will  be  larger  than  was  ex¬ 
pected”. 

Directors  of  the  company  have 
proposed  the  issue  of  10  million 
ordinary  shares  to  shareholder, 


Joint  announcement  is  madejof  record  June  21.  1961.  in  the 
by  North  Star  Oil  Ltd.  and  Shell  j  ratio  of  one  share  for  every  four 
Oil  Co.  of  Canada,  Ltd.,  that; then  held 


CMHC  SgIIs  First  | 

IssuG  of  MortgagGS 

Public  Works  Minister  Walker 
has  announced  that  Central  Mort¬ 
gage  and  Housing  Corp.  has  sold 
25  parcels  of  its  mortgages  at 
an  average  premium  of  101.17. 

Tlie  parcels,  of  which  30  were 
offered,  were  each  made  up  of 
$500,000  of  6^4  per  cent  mort¬ 
gages,  maturing  in  approximately 
25  years.  'No  bids  were  made  on 
five  of  them. 

By  the  time  bidding  had  closed 
on  this  first  sale — on  June  19,  at 
II  a  m.  EDT— tenders  had  been 
received  from  chartered  banks, 
life  insurance  and  trust  com¬ 
panies  and  investment  dealers. 

.Mr.  Walker  described  this 
group  as,  “a  fairly  represent¬ 
ative  section  of  those  who  can 
be  expected  to  develop  a  second-; 
ary  market  in  mortgages.” 

CMHC  will  make  a  second! 
offering  of  mortgages.  However,] 
in  order  to  give  dealers  time  to  Ai«om*  c.ah.  b.  Rj  55.50 
dispose  of  the  first  issue,  it  has]®*"*’' 
lagrecd  not  to  do  this  before !Baii.sci.5»4'’i.  2nds.  x  22.^0 
I  August  18. 


proxies  in  respect  of  the  propos¬ 
ed  exchange  of  Shell  debentures 
for  the  outstanding  North  Star 
debentures  have  been  received 
from  the  holders  of  more  than 
90  per  cent  of  the  North  Star  se¬ 
cured  debentures  and  from  the 
holders  of  more  than  67  per  cent 
of  its  un.secured  debenture.s. 

S''rll  Oil  had  offered  to  pay 
tlic  cq'jivalent  of  one  month’s 
.'■■^'ditional  interest  at  the  coupon 
2  of  the  North  Star  deben- 
vu.es  if  proxies  had  been  receiv¬ 
ed  by  June  23,  1961,  from  the 
holders  of  at  least  two-thirds  of 
the  aggregate  principal  amount 
of  each  group  of  North  Star  de¬ 
bentures  which  vote  as  a  class. 

Meetings  of  debentureholders 
have  been  called  for  July  5,  1961, 
in  Toronto  and  if  the  exchange 
proposals  are  approved  at  those 
meetings,  the  payment  of  this 
additional  amount  will  be  made 
promptly  on  surrender  of  the 
North  Star  debentures.  Letters  of 
transmittal  for  this  purpose  will 
be  available  to  debentureholders 


They  have  declared  an  interim 
dividend  of  six  per  cent,  less 
income  tax.  on  the  40  million  or¬ 
dinary  shares  in  respect  of  the 
year  ending  September  30  next. 
Dividend  warrants  will  be  posted 
on  July  25  to  holders  of  record'! 
on  June  21. 

An  extraordinary  genera 
meeting  has  been  called  for  July 
19  to  consider  an  increase  in 
authorized  share  capital. 

The  company  reports  there  has 
been  an  increase  in  the  value  of 


Combined  short  interest  or 
the  Montreal  Stock  Exchange 
and  the  Canadian  Stock  Ex 
change  as  at  June  15  last  wa; 
84.288  shares  in  30  issues 
against  84.425  shares  in  27 
is.sues  at  May  31.  1961,  and 
24,905  shares  in  34  issues  at  June 
15,  1960. 

The  MSE  total  on  June  i; 
Iasi  was  5,388  in  18  issues, 
against  4.825  shares  in  13  issue? 
at  May  31.  1961.  and  5.255  shares 
in  19  issues  at  June  15,  1960. 

The  CSE  total  was  78,900 
shares  in  12  is.sues  at  June  15 
last,  against  79,600  shares  in 
is.sucs  at  May  31.  1961,  and 
I !  19,6.50  shares  in  15  issues  at  June 
'15,  1960. 


NO.  ONT.  NATURAL  GA.S 
Northern  Ontario  Natural  Gaa  Co.  Ltd. 
advises  that  an  additional  2.600  shares 
have  been  issued  under  incentive  stock 
1  J  -ii.  „.ioptlon  plan.  There  are  now  1.305,006 

sales  compared  with  the  24;  shares  outstanding. 

weeks  of  last  year,  but  since  the! 
beginning  of  1%1  the  demand  has' 
slackened  and  has  not  yet  re¬ 
covered. 

For  this  rea.son,  and  owing  to 
the  normal  interruptions  which 
occur  in  the  summer  months 
from  works  holidays,  it  is  not  ex¬ 
pected  that  the  rate  of  activity 
achieved  in  the  early  part  of  the 
year  will  be  maintained. 

United  Steel  has  applied  for 
trading  privileges  on  the  Mont¬ 
real  Stock  Exchange,  it  is  under- 


at  any  office  of  the  Toronto, stood.  If  approved,  trading  will 
General  Trusts  Corporation  orjbe  effected  through  Canadian  de¬ 
al  the  office  of  Eastern  Trust  pository  receipts  of  Chartered 
Company  in  Halifax.  I  Trust  Co. 


CONVERTIBLE  PREFERRED  SHARES 

IData  lupplled  by  KIppea  A  Company  Inc.) 


Name  ot  lompany  : 


lean.  Iron  Found. 


$20  Million  Issug 
B.C.  TGiGphonG  Co. 

.  ,  .  .  ,  ^  n-i  Drug  A  Chem.  16.50 

A  group  headed  by  w.  C.  Fit-  Xor.  Ontario  Nat.  Gas  70.00 
field  &  Co.  Ltd.  is  offering  an' 


j  *ntcniaiional  Utilities  50.00 
llin.  Foundation  Ltd.  53.00 
I  Jockev  nub  S  ‘A*  6^0  11.25 
Jockey  CL  5HC1?  S.  B'  11.00 
I  Massey-Ferffuson  110.50 

iMasscy-Ferguson  5Wb  106.50 


Dir. 

Pricf  Ratp  Tifld 

$  S  ^0 

55.50  3.00  5.4 

1.25  6.1 


1.43^  6.4 

4.25  5.3 

2.00*  4.0 
3.00  5.7 

0.60  5.5 


(  onfersioo  Pririlcge 
Fer  Preferred  Share 


.Approa.  I 
Market  of  | 
C'oromoo 
Shares 


81.00 


Cnd.  Huskey  85,  f)shawa  Whole.  225 
I  Gassier  Asb  150' Pacific  Pete  133 

I  Central  Del  Rio  90  Provo  Gas  33 

I  Cons.  Discovery  40  Que.  Nat.  Gas  100 
Cons.  M  &  S  250  Rio  Alfom  100 
I  Copper  Rand  30  A  V  Roe  73, 

I  Crush  internat.  110  Salada  SherriH  200;  pOWer 
,  Denison  110  San  Antonia  50 

Dorn.  Bridge  175  Siscoe  Mines  25 

Dom.  Tar  A  C  170  Trans  Cnd.  Pipe  225 
i  French  Pete  Pfd  65  United  Oils  23 
'  Geco  210  Westcoast  170 

!  Granduc  50  Willroy  Mines  38 


or  service  companies.  Food 
Chains  and  other  retail  com¬ 
panies  may  be  affected  by  up¬ 
ward  prices  on  imports  and 
relatively  less  unit  purchasing 


Burns  Bros.  Group 
Buys  Regina  Issue 

Burns  Bros.  &  Denton  are  the 
managers  of  a  syndicate  which 
has  purchased  an  issue  of  $1,873,- 
000  city  of  Regina,  Saskatchewan 
5^/4%  sinking  fund  debentures 
dated  June  1,  1961,  and  June  1, 
1976,  $1,073,000,  and  June  1,  1981, 
$800,000. 

The  issue  was  purchased  by 
competitive  tendering  on  June 
15th  at  a  price  of  $99.31. 

The  15  year  debentures  are 
offered  at  par  to  yield  5.75%,  and 
the  20  year  debentures  at  $100.50 
to  yield  5.71%. 

AVERAGE  STOCK  YIELDS 

The  average  stock  yield  on  114- 
dividend-paying  stocks  on  the 
Toronto  Stock  Exchange  as  com¬ 
piled  by  Moss,  Lawson  &  Co. 
Limited  on  prices  of  June  26, 
1961  was  4.20%  off  .08%  from 
the  previous  week.  The  current 
yield  compares  with  4.27%  one 
month  ^0  and  4.85%  in  the  cor¬ 
responding  week  last  year. 

The  yield  on  common  stocks 
was  off  .09%  at  3.66%  and  com¬ 
pares  with  3.75%  last  month  and 
4.40%  one  year  ago. 


^  ^  *5* 

Should  lower  interest  rates 
develop,  considerable  profits 
will  be  available  on  long  term 
discount  bonds,  some  preferred 
stocks  and  possibly  construc¬ 
tion  securities,  as  lower  in¬ 


gage  bonds,  5%%  series  J,  due 
July  15,  1986  of  British  Columbia 
Telephone  Co.  at  par.  The  series 
J  bonds  are  non-callable  for  re¬ 
funding  purposes  prior  to  July 
15,  1973  through  borrowing  having 
a  stated  interest  rate  of  less  than 
5^4%  per  annum. 

British  Columbia  Telephone  Co. 
is  the  second  largest  telephone 
company  in  Canada  and  oper¬ 
ates  the  principal  telephone  sys¬ 
tem  in  British  Columbia.  It  owns 
over  94%  of  the  telephones  and 
telephone  facilities  in  the  pro¬ 
vince  British  Columbia’s  popula¬ 
tion  has  increased  about  41% 
since  1951  as  compared  to  about 
a  30%  increase  for  the  fest  of 
Canada. 

During  the  past  ten  years  the 
total  number  of  telephones  owned 
by  the  company  has  more  than 
doubled  and  operating  revenues 
have  more  than  tripled.  Capital 
improvements  and  additions  in 
1961  call  for  an  expenditure  of 
approximately  $32,000,000,  which 
will  be  provided  in  part  from  the 
proceeds  of  this  issue. 


.\.W  Roe  Ist  S.  84.50 

'Ft  Prairie  Pipe  Linci  62.00 


0.60 

5.75 

3.00 


4.8 


3  rommon  shs.  to  Mar.  1963*  18.25 

2  class  A  shaies  by  pa>mcnt  of 

$3  up  to  Dec.  1.  1961  7.00 

1'3  10  class  A  shares  by  pay* 
ment  of  $2.60  up  to  June  t  62i  7.00 

3  common  shs.  by  payment  of 

$27.50  up  to  April  16.  1963  19.25 

1  common  sh.  to  Dec.  I,  1964  47.50 

Into  1  common  sh.  40.00 

2  common  shs.  to  Jan.  15.  1965  3.85 

2  common  shs.  to  Jan.  15.  1965  3.85 

8  common  ^s.  to  Mar  1.  1962^  13.00 

6  common  shs.  by  payment  of 

$5  up  to  June  15.  1962  13.00 

Into  1  common  share  16.00 

3t5  common  shs.  on  or  before 

April  1.  1965^ .  19.50 

Share  for  share  .  4.75 

.5  com.  shs.  to  Sept.  12,  1961*  6.00 

3  common  shs.  by  payment  uf 

$7  up  to  Feb.  1,  1964  .  19.00 


June  26th.  1981. 

*  In  US.  dollars. 

t  Tliereafler  into  a  lesser  number  of  common  shares. 

4  Thereafter  into  the  same  number  of  shares  by  a  larger  paymert  of  dollars. 


Purchasers  and 
Distributors 
of  Government, 
Municipal  and 
Corporation 
Securities 


A.  E.  Ames  &  Co. 


Limited 


Business  Established  1889 


MO^TREAL 

TOMONTO  NCWYOUK  LONDON.  INO. 
VANCOUVIR  VICTONIA  VINNIPCQ 
CALOARy 


Price  Extends  Offer 
To  Anglo-NewPd 

QUEBEC  —  (CPI  —  Price 
Brothers  and  Co.  Ltd.  has  an¬ 
nounced  extension  to  August  25th 
of  the  period  for  acceptance  of 
the  company's  offer  to  share¬ 
holders  of  Anglo-Newfoundland 
Development  Co.  Ltd.  for  all  the 
ordinary  $3  par  value  shares  ot 
Anglo. 

Under  terms  of  the  offer,  which 
was  to  expire  June  26,  Price 
Brothers  will  exchange  two  of  the 
common  shares  for  each  11 
shares  of  Anglo-Newfoundland.  I 

Earlier  this  year  Price  Broth-' 
ers  obtained  control  of  Anglo- 
Newfoundland  through  purchase 
of  the  shares  of  Associated  News¬ 
papers  Ltd.  of  England. 


1 - 1*5* - 

—  1*80-41  — 

June 

Juna 

Juna 

Juna 

Year; 

High 

Lew 

High 

Lew 

(Deminien  Bureau  ef  Statistics)* 

22 

15 

8 

1 

Ago 

283.1 

241.3 

31*.5 

235.4 

*4 

Stacks  (Tetal)  . 

31*.4 

318.0 

314.0 

315.1 

249.4 

857.3 

644.9 

818.7 

612.7 

10 

Machinery  and  Equipment  . 

795.2 

796.9 

762.8 

792.6 

683.7 i 

4206.1 

1041.1 

1341.5 

1028.0 

10 

Pulp  and  Paper  . 

1341.5 

1204.1 

1259.1 

1259.5 

1136.9 1 

246.0 

191.2 

254.5 

176.6 

4 

Flour  Milling  . 

254.5 

251.2 

247.2 

241.1 

189.8! 

219.4 

163.1 

233.6 

161.7 

4 

Oils  (Refining)  . 

228.6 

232.9 

232.5- 

230.8 

166.4 

234.2 

191.6 

220.3 

169.2 

7 

Textiles  and  Clothing  . 

220.3 

209.9 

211.4 

205.4 

187.5; 

304.8 

227.7 

327.4 

248.3 

13 

Food  and  Allied  Products  . 

323.3 

316.4 

321.0 

327.0 

227.9; 

725.5 

642.8 

876.8 

604.0 

8 

Beverages  . 

873.0 

875.5 

876.8 

861.3 

636.8 

590.5 

501.6 

531 .5 

404.5 

14 

Building  Materials  . 

507.8 

501.2 

493.5 

490.0 

449.1 

213.4 

181.9 

313.6 

189.4 

2 

Industrial  Mines  . 

306.0 

302.6 

304.2 

306.3 

215.5 

21*.0 

254.0 

335.3 

241.1 

72 

Industrial  . 

333.8 

32*.7 

328.7 

330.1 

258.7 

371.0 

292.5 

338.0 

255.0 

3 

Transportation  . 

321.9 

327.8 

332.6 

328.7 

298.81 

117.2 

107.4 

150.2 

115.2 

3 

Telephone  . 

150.0 

150.2 

148.3 

147.8 

118.8 

238.3 

205.2 

247.7 

185.1 

8 

Power  and  Traction  . 

221.1 

222.1 

222.2 

220.2 

194.0 

205.2 

184.5 

225.4 

183.3 

14 

Utilitias  Stacks  . 

224.1 

225.4 

223.3 

223.0 

188.7 

399.1  326.3  395.4  296.9  7  Bank  Stocks  .  395.4  387.8 

•  Basi.s:  Average  stock  prices  1935-39=100.  Last  revised,  January,  1961. 

•MINING  STOCKS 

377.0 

377.4 

316.7 

128.2 

109.5 

125.1 

94.1 

27 

Total  . 

125.1 

120.8 

119.0 

120.6 

95.1 

88.6 

80.7 

89.2 

63.5 

21 

Golds  . 

74.9 

72.9 

72.9 

74.0 

63.5  1 

224.6  174.3  240.0  160.2  6  Base  Metals  . 

*  Mining  stocks  are  not  included  in  Investors’  Index. 

240.0 

230.6 

224.S 

227.3 

167.3  j 

An  .4uractivc  "Hiahts'"  Offer 


V  THE 

8 


COMPANY 

W  e  recommend  that  shareholders  take  advantage 
of  the  Consumers’  Gas  Rights  offer  of  one  Com¬ 
mon  Share  at  $14  for  each  6  shares  held  on  June 
14.  I%1.  Other  investors  may  obtain  the  Rights 
through  us  at  the  market  and  subscribe  for  shares 
on  the  .same  basis. 

Consumers’  Gas  has  paiil  a  dividend  every  year 
since  incorporation  in  1848.  Net  income  increased 
from  $2,514,857  in  1958  to  $4,984,745  in  1960. 

The  company  has  shovsn  remarkable  growth, 
particularly  in  recent  years.  The  area  it  now 
serves  includes  the  greatest  concentration  of 
industry,  population  and  purchasing  power  in 
Canada. 

The  Riphls  offer  expires  July  7,  1961 
and  Rights  should  be  exercised 
or  sold  before  that  date. 

We  offer  our  facilities  to  investors  who  wish  to 
buy  shares,  exercise  or  sell  Rights,  or  buy  addi¬ 
tional  Rights. 

A<LEOD,llbui|G.¥fEIR  &  CoMMNY 

iMurn 


50  King  St.  West 
Toronto 
362-731 1 

Ottawa  Winnipag 
Calgary 


276  St.  Jomes  Street  West 
Montreal 


Victor  5-4261 

London  Vancouvar  Hamilton 
Kitchonar  Ouqbac  Shqrbrookq  Windsor 
Edmonton  Nqw  York 
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CBA  Official  Says  Chartered 
Banks  Welcome  Survey 

_  I 

In  his  presidential  address  l0;*‘when  these  loans  were  addedi 


Appointments 

Union  Ona  Company  of  Canada,  Limited 


LOMA  Membership 
Passes  400  Mark 


Heads  Canadian  Bankers  iConadion  Cor  Gets 
iMobile  Home  Order 


(he  annual  meeting  of  the  Can¬ 
adian  Bankers’  Asociation  at  the 
Seigniory  Club,  Montebello,  Que¬ 
bec,  during  the  past  week  H,  W 


to  loans  to  farmers  it  made  a 
total  of  1.586.000  or  87  per  cent 
of  all  bank  loans. 

Loans  in  1960  made  under  the 


Thompson,  retiring  president,  ex- i  farm  improvement  loans  act 
press^  satisfaction  at  the  an- 1  amounted  to  a  record  $102  mil- 


nouncement  contained  in  the 
federal  budget  that  a  royal  com¬ 
mission  will  be  appointed  to  exa¬ 
mine  Canada’s  financial  struc¬ 
ture  and  institutions. 


lion.  He  went  on,  (he  fir.st  time 
since  the  inception  of  the  act 
that  the  $100  million-mark  had 
been  reached  in  a  single 
year.  Another  record  was  set 


Announcement  is  made  l. 
Canadian  Car  Co.  that  it  |,j! 
been  awardecj  a  federal  govern 
ment  contract  for  the  construfi 
tion  of  345  mobile  homes  won 
I  $3,360,000,  for  the  RCAf’ at  & 
ISylvestre,  Que.,  and  Moosonr 
!Ont. 


The  work  will  be  shared.  »- 
nouncement  says,  by  the  com  I 
panv’s  plants  at  Montreal 
Fort  William,  Ont. 


‘The  comission  will  have  the  |  during  the  year  when  the  total 
fullest  cooperation  of  the  char-  amount  loaned  under  the  farm 
tered  banks”  said  Mr.  Thompson '  improvement  loans  act  passed 
who  is  joint  general  manager  ofjlhe  billion-mark.  The  number  of 
Canadian  Imperial  Bank  of  Com- -loans  made  in  the  15  year  life  of 
merce.  He  is  being  succeeded  as  -  ^  -  , 

president  of  the  Canadian!  Finance  Corp.  ! 

Banker’s  Association  by  R.  DJ  jhom.son  said  that  the! 

Mulholand,  vice  president  and|,.onj,,ant  determination  and  ef- 
general  manager  of  the  Bank  ofjfQ^jj,  chartered  banks  to 

meet  cu.stomer  requirements  was 
Tbis  royal  commission  Mr.  i^efiected  in  another  new  banking 
Thompson  stated  has  an  oppor-|jg^g,„p„g„j  establishment  by! 


NEW  YORK  —  Membership  in 
the  Life  Office  Management  As- 
jsociation  now  exceeds  400  com- 
I  panics.  Roy  A.  MacDonald,  man- 
i  aging  director  discloses.  Ten  ad- 
'ditional  life  companies  were  ad- 
Imitted  to  membership  at  a  re- 
jeent  meeting  of  the  association’s 
board  of  directors,  bringing  the 
kotal  number  of  companies  en¬ 
rolled  in  the  organization  to  a 

'new  high  level  of  407.  |  ' Departmenf  Store 

4 1  The  new  member  companies 

land  their  presidents  asi  LOWCr  in  Moy 

I  follows:  Canadian  department 

’American  Bankers  Life  Assur-  sales  in  April  decreased  .5 ..s 

ance  Co.  of  Florida,  Miami,  R.  cent  to  $110,476,000  from  (ik 

Kirk  Landon,  president;  Fidelity  950,000  a  year  earlier,  accordip 

Union  Life  Insurance  Co.,  Dallas,  Bureau  of  Stati.stias.  w  j 

.lames  M.  Collins,  president;!  an  increa.se  of  3.9  per  cent  in  ;p, 

Great  American  Life  Insurance, r  y  Ml'LHOLL.AND.  vice-' •'•'-‘'1  quarter,  .sales  in  the  Jsj 
Co.,  East  Orange,  N  .I.,  Walter:presjdent  and  general  manager,!  i*3'’y--'\pril  period  ro.se  14  p„ 


f.  *.  PALIN,  FCA 
Vlc*-PrMM«irt 
■nd  Oanaral  Manofar 


H.  J.  DiMSON,  CA 
TrM(M»ar 


W.  O.  STEWART,  CA 
CampfrallM-  and 
Atdtlanl  Traaturar 


E.  Bee.son,  president;  Investors 
I  Life  Insurance  Co.  of  Iowa.  Cedar 
'1  Rapids,  Samuel  E.  Orebaugh. 
president;  Maccabees  Mutual 
I  Life  Insurance  Co.,  Detroit, 
’Robert  E.  Morris,  president;  Na¬ 
tional  Accident  &  Health  Insur 


Bank  of  Montreal,  who  was;ttenl  to  $402,910,000. 
elected  president  of  The  Cana-|  Sales  were  lower  in  20  of 
dian  Bankers’  As.sociation  at  the  departments  surveyed,  rang 
annual  meeting  at  the  Seigniory  !  from  0.3  per  cent  for  .lewellen 
Club.  .Montebello.  Quebec. _ '  to  28.7  per  cent  for  millinery. 


(unity  to  give  Canada’s  entire  ,.  .  p,-  ^iDavid  P.  Rogers,  president.  Union  Gm  Company  of  Canada.  Limited,  ha.s  announced  theiance  Co.  of  Philadelphia,  T.  W.i  IH 

financial  structure  and  P^otesisesiiri.  ,■  -  Canada  ltd  i  appointment  of  F.  R.  Palin,  FCA,  general  manager  and  formerly  treasurer,  as  a  vice-president  of  Mock,  president;  National  Amer-  A* '^*  *^*  *  ^^  *  *^*  *  ***  AniWdlVJ 

a  more  thorough  and  comprehnn- 1  ‘  ^  ^  Life  Insurance  Co.,  Batons  n  -a  n  ^  *.  I 

'inks  rvnrosslv  fn  jmnrnv/ t ho i  ‘^0"’Pt*’oller  aod  an  assistant  treasurer.  M T.  Denison  is  Succeeded  Rouge,  Robert  E.  Wilder,  pres-  I  O  DG  \JftQCItQST  tCf  V«OD/fnl 

^rninm^rm  ^  Comptroller  by  W.  G.  Stewart,  CA,  formerly  an  assistant  comptroller  and  an  assistant  ident;  Sentry  Life  Insurance  Co..,  w  v«^llUI 


.sive  examination  than  has  ever 


the  undoubted  great  c.xpansion 
and  growth  of  the  future. 

A  Welcome  Step 


YOUR 

LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND  ANSWERED 

Edward  Fisher,  B.A.,  C.L.U. 


Company  Profits 
For  1st  Quarter 
Down  15.9  P.C. 


been  done  before.  imert  nmt  r  ri  l  fa  lit'  R^UlllF'Ll  UllCl  Vty  TT  •  VJ*  OlATWHF 

"It  is  30  years  since  the  last|rl„..a;o«  Mr.  Stewart  continues  as  an  assistant  treasurer.  All  appointments  were  effective  .Stevens  Pt.,  Wise.,  .lames  P 

one  and  even  its  scope  was  .hfiJune  16,  1961.  .Jacobs,  president;  Surety  Life 

as  great  as  I  understand  is  con- i “’em  to  compete  better  in  the,  ’ 

lemplated  for  the  one  just  an-;’"«’-‘^ets  of  the  work. 

Tiounced.  Great  changes  havcL  Canadian  companies  had  lo.st 
taken  place  in  Canada  and  ®‘^ers  in  recent  years, 

think  it  is  well  worth  while  fOj^^r.  Thmoson  .said,  because  they 
take  a  look  now  and  see  if,eould  not  offer  the  potential 
Canada's  financial  machinery  is-^^'yer  financial  arrangements 
properly  set  up  and  geared  forj^^rnparable  to  those  offered  by 

their  competitors.  The  chartered 
banks  determined  that  the  Cana¬ 
dian  exporter  .should  be  on  a 
more  even  footing  in  that  regard. 

,,  This  new  company  was  the 

"I  think  we  would  all  agree 

that  this  royal  comission  is  aj  ‘  _ _ 

welcome  step  and  we,  the  thar-i  ^  ^ 

lered  banks  will,  for  our  part,  ExpOrt  OppOllUnitieS 
do  everything  we  can  to  facili-i  r  ''^11 

tate  its  studies".  iLictfid  in  Booklet 

Touching  on  other  develop-  DWUHICI  ^ 

ments  in  the  banking  field  during  I  — —  Tost  Service  Cosf  and  Incomc  Tax  Deductions 

the  past  year  Mr.  Thompson  said  I  A  list  has  been  compiled  of 


ED.MONTON.  .Alberta  construe-  to  say,  is  that  buyers  ar<»  nol 
Insurance  Co..  Salt  Lake  City.jtjon  in  1961  will  represent  the  only  getting  better  value,  but  ii| 
Lewi.s  T.  Ell.sworth,  pre.sident:|,g  ,  investment  per  capita  of' ^^^es  are  getting  the 
Unity  Mutual  Life  Insurance  Co.j  hou.se  for  less  money  than  a  vev 

of  New  York,  .Syracuse,  Leland  oH  the  western  provinces,  said  saving.', 

■].  Bayley,  president.  A.  G.  Sullivan,  president  of  thel claimed,  can  only  come  niit  p' 

Of  the  association's  407  mem-  Canadian  Construction  .Associa-  the  contractors’  profits.  Often  > 
her  cornpanies  3.54  arc  domiciled ^  conference  here,  new  house  sold  on  lhe.se  terni= 

p  r.  f  r-  H-  !inJ  Va"re  asso1iate"mem\^^s"  Alberta  al.so  will  have  the  lar 

Profits  of  Canadian  corpora-  ^na  .jj  are  as.sociate  memoers.  .  ,  ,,  .  igot  out  normal  depreciation  fn- 

tions  in  the  first  quarter  of  Ihisi””^  purchase  of  replacement  equb 

year  -  after  .seasonal  ad,iust-|  fn  T  stags'  iSvem! ‘'’tu 

ments  and  before  taxes  —  arc! provinces  of  Canada:  Washing-! ^ullivan  contended  P?! 

estimated  by  ,he  Bureau  at  Sla-iton.  D.C.:  Puerto  Rico:  and  ln:,?S^:'l|r|S'h’Su“b"'«  buildTnr'/rt^r 

decrea.se|27  C'"es  in  19  foreign  countries. i  pnH  «  low  S420  in 


tistics  at  $703  million,  a 
of  9.2  per  cent  from  total  of  $774' 
million  in  the  previous  quarter 


_ _  Manitoba  and  a  low  of  $420  in  awarded  on  the  basis  of  ] 

Steel  Warehouse  Ass^n  1  preference  in.stead  of  on  r>' 


and  15.9  per  cent  below  profits!  Expanding  Program 


.sorting  of  cheques  clecironically!  countries  in  which  there  are  saidj  I  have  heard  that  a 
(he  greatest  single  advance  in! to  exist  "definite  market  oppor-; service  cost  relating  to  service 

outside  Canada  in  a  company 
operating  here  has  been  disal¬ 
lowed  by  the  Income  Tax  De¬ 
partment  This  seems  very  un¬ 
fortunate,  because  a  man,  after 
all,  has  no  control  over  where 
his  company  sends  him  to  work. 
What  is  your  opinion? 


cheque  processing  in  the  hi.storyj  tunities  for  literally  scores  of 
of  Canadian  banking  is  perhaps  Canadian  products." 
no  more  than  a  vear  or  so  away.  According  to  a  letter  by 
■And  he  added”  sorting  will  bcl  George  Hees,  Canada’s  Minis 


only  the  first  step  in  eventual 
application  of  electronics  to 
many  of  the  listing  bookkeeping 
and  other  operation  involved  in 
the  handling  of  cheques. 

This  will  not  mean  equipment 
replacing  people.  It  will  mean 
rather  "staff  being  assisted  by 
the  latest  equipment  and  freed 
for  taks  providing  greater  scope 
for  their  personal  attributes  and 
skills. 

The  use  of  electronics  will 
mean  improved  service  to  cus- 
(omers.  Mr.  Thompson  said 
cheques  will  continue  to  look 
much  the  same  as  they  do  today. 


ter  of  Trade  and  Commerce,  the 
Export  Trade  Promotion  Con 
ference  held  in  Ottawa  last  De¬ 
cember  was  "the  initial  step  in 
the  co-operative  effort  by  gov 
ernment,  industry,  and  labour, 
to  improve  Canada's  position  in 
world  markets” 

To  illustrate  how  the  determin¬ 
ation  of  Canadians  to  expand 
their  exports  had  been  strength¬ 
ened,  he  notes,  "Our  records 
show  that  two  out  of  every  three 
firms  which  took  part  in  the  con¬ 
ference  have  followed  through 
on  the  leads  obtained  from  our 
Trade  Commissioners” 


First  of  all,  1  have  also  heard 
of  a  case  where  the  .Minister  dis¬ 
allowed  past  service  cost  in 
respect  to  service  not  performed 
in  this  country.  In  this  case,  the 
parent  company  was  not  a  Can¬ 
adian  company. 

In  such  circumstances,  your 


except  for  a  row  of  magnetic!  j  follow-up,  .Mr.  He^  re-  qu0stion  is  basically:  is  it  fair? 
figures  and  symbols  along  the,  .*”*•''  country  s  Trade  Before  an.swering,  I  think  it  is 

bottom  the  message  which  tells! 

the  machines  what  to  do.  Cu.s-1 »"  additional  mark- 

lomers  will  fill  cheques  out  as! 

(hev  have  in  the  past.  | 

'  The  results  of  the  survey  have 


Mr.  Thompson  completing  his 
.second  one-year  term  as  presi¬ 
dent  said  the  past  year  saw 
growth  and  progress  in  many  as¬ 
pects  of  banking  as  the  chartered 
banks  sought  to  fill  a  constantly 
KTpanding  need  for  banking  .serv¬ 
ices. 

Over  5,000  Branches 

One  hundred  and  eighty  six 
aditional  branches  were  opened 
throughout  Canada  during  1960. 
Mr.  Thompson  reported,  and 
today  they  exceed  5,000.  The 
number  of  employees  increased 
to  nearly  70,000  and  shareholders 
exceed  100,000.  More  than  .500.- 
000  additional  deposit  accounts 
were  opened  he  said  and  the 
number  of  loans  on  the  books  of 
the  chartered  banks  increased  by 
nearly  145,000  to  1.8  million  one 
for  every  fourth  family  in 
Canada. 

Mr.  Thompson  said  there  could 
be  no  doubt  chartered  banks 
had  lived  up  to  their  pledge  of  a 
year  ago  to  look  after  the  needs 
of  (he  individual  (he  small  bor¬ 
rower. 

"Of  the  total  number  of  loans" 
he  said  “1.207,000  or  71  per  cent 
were  personal  loans  to  indivi¬ 
duals  for  other  than  business 
piirpose.s  an  increase  of  127,000 


been  printed  in  a  32-page  booklet 
entitled  “Market  Opportunities 
Abro.id  for  Canadian  Business¬ 
men”. 

To  further  help  Canadian  pro¬ 
ducers  to  win  a  share  of  avail¬ 
able  markets,  Mr.  Hccs  says  his 
department  is  prepared  to  assist 
any  trade  a.ssociation  or  group 
of  businessmen  in  planning  and 
organizing  trade  missions  to  visit 
countries  throughout  the  world 
where  opportunities  exist  for 
sale  of  Canadian  products. 

Molson's  Fort  Garry 
Markets  New  Product 

After  .several  years  of  c.xten- 
sive  survey  and  research  among 
Canadians  and  Manitobans,  Mol- 
son’s  Fort  Garry  Brewery  Ltd. 
has  announced  the  introduction 
of  Molson’s  Canadian  Lager  Beer 
into  Manitoba. 

The  product  will  be  on  sale 
through  licensees,  vendors  and 
.Manitoba  Liquor  Control  stores 
effective  .June  26,  N,  B.  Hoes- 
chen,  managing  director,  stated 
in  making  the  announcement. 

He  emphasized  that  Molson's 
Canadian  Lager  Beer  is  the  re¬ 
sult  of  extensive  research  to  de¬ 
termine  as  prcviscly  as  possible 
the  Canadian  taste  in  lager  beer 


■  prominent  site  on  the  South  Bank  of 
River  Themee-clote  to  WaterlooBridge. 

CENTRAL  SITE  OF  3|  ACRES  ON  LONDON’S 
SOUTH  BANK 

■  intended  for  development  as  an  hotel 
(to  Include  ebout  KXX)  bedrooms)  asso¬ 
ciated  with  an  entertainment  centre,  a 
convention  centre,  shops  and  residen¬ 
tial  and  other  approved  users,  but  not 
available  for  ofTice  development. 

■  long  lease  available. 

View  from  the  South  Bank 


always  important  to  bear  in  mind 
that  the  department  which  reg¬ 
ulates  group  pension  plans  is  the 
Incomc  Tax  Department  and  they 
are  concerned  with  impact  upon 
their  revenue. 

i.et  us  take  the  case  of  a  man 
working  for  an  organization  with 
a  head  office,  for  example,  in 
Great  Britain  and  subsidiary 
companies  all  over  the  world.  Let 
us  suppose  that  the  parent  firm 
sends  the  man  to  a  number  of 
subsidiary  companies  as  a 
“trouble  shooter,”  each  company 
taking  him  on  the  payroll.  It  is 
conceivable  that  he  might  be 
efficient  enough  to  shoot  all  their 
troubles  before  he  was  eligible 
for  pension  plan  membership. 
Finally,  we  see  him  approaching 
retirement  age  in  the  Canadian 
subsidiary  he  ha.s  joined. 

*>  *:>  <* 

The  parent  company  certainly 
has  a  moral  obligation  to  provide 
him  with  a  pension  but,  as  to! 
whether  cost  of  doing  so  should 
be  allowed  by  the  Canadian  tax 
authorities,  in  all  fairness  one 
would  feel  that  the  answ’er  should 
be  "No.” 

They  would  take  the  attitude 
that  they  are  allowing  a  write-off 
against  revenue  which  has  not 
been  produced  in  the  realm.  Cer¬ 
tainly,  the  man  should  be  en¬ 
titled  to  credits  for  services 
rendered  to  the  Canadian  com¬ 
pany.  but  during  the  time  he  was 


past  I  outside  the  periphery  of  our 
borders  he  wa.s  producing  no 
Canadian  goods  or  services, 
neither  was  he  paying  fax  to 
Canada  nor,  presumably,  were 
the  companies  which  employed 
him.  It  would  be  fairer  if  each 
company  who  employed  him  or 
the  parent  company,  which  has 
the  ultimate  moral  responsibility 
for  his  pension,  paid  it. 

Morally,  one  would  be  inclined 
to  feel  the  parent  firm  should 
be  able  to  write  off  expenditure 
in  this  respect  because,  to  the 
extent  that  he  was  benefiting  the 
firm’s  subsidiaries  in  other 
countries,  he  was  contributing  to 
the  firm’s  proceeds  which,  upon 
repatriation,  presumably  are  ex¬ 
posed  to  tax.  thereby  benefiting 
the  home  economy. 

I  would  suggest  that  the  res¬ 
ponsibility  to  provide  a  pension 
lies,  in  the  final  analysis,  with 
the  parent  company  and  not  with 
the  Income  Tax  Department. 


of  $836  million  in  the  first  quarter 
of  last  year. 

Manufacturing  profits  were 
down  4.3  per  rent  to  $.308  million 
from  $322  million  in  the  preced¬ 
ing  quarter,  and  off  19.6  per  cent 
from  $383  million  a  year  ago. 

Foods  and  beverages  profits 
amounted  to  $63  million  against 
$66  million  and  $.57  million  in  the 
.same  comparison:  paper  pro¬ 
ducts  at  $W  million  against  $.58 
million  and  $61  million;  iron  and 
steel  products  $60  million  against 
.$71  million  and  $111  million  and 
textiles  at  $15  million  against  $12 
million  and  $13  million. 

Mining  and  oil  wells  profits 
were  estimated  at  $78  million 
against  $81  million  and  $92  mil¬ 
lion. 

In  other  indu.stries  in  the  n()n- 
manufacturing  sector,  finance,  in-j 
surance  and  real  estate  profits 
are  estimated  at  $123  million 
against  $125  million  and  $119  mil- 
wholesale  trade  at  $41  mil- 


TORONTO  —  The  Canadian 
Steel  Warehou.se  Association,  at 
its  annual  meeting  here  during 
last  week  adopted  plans  for  an 
expanded  national  program  to 
serve  recently  established  chap¬ 
ters  in  British  Columbia,  Alber¬ 
ta,  Quebec  and  Ontario.  .A  spe¬ 
cial  committee  was  appointed 
to  study  the  establishment  of  an 
advertising  and  public  relations 
program  which  would  acquaint 


in  Alberta,  an  alltime  record,  >supnder.  He  criticized  this  stronjl 
expected  to  be  $927,298,000  ac-||y_  calling  it  “a  short-sichtol 
cording  to  .Mr.  Sullivans  iigures.!pQjj0y  (jjg^  boomerang".  hJ 
British  Columbia  will  be  second, jgrgued  that  the  place  of  origin . 
.substantially  lower,  with  $743,-;  g  contractor  is  a  relatively  i;,.. 
714,000.  Then  there  will  be  a  big  factor.  The  signifies  I 

drop  to  the  two  eastern  prairie jog  much  local  emplovf 

provinces.  .Manitoba  will  ha'c  ment  is  created  by  a  constructiBif 
$401,810,000.  not  far  ahead  of.  regardless  of  the  resid" 
Saskatchewan  which  will  have'  ^  contractor. 

$393,433,000.  i  _ 

There  is  dcfinitelv  a  buyers’!  a  ••  cu*  a.  r\L 

market  in  real  property.  Mr. 'April  Shipments  U( 


Sullivan  declared.  He  termed 


Twa  New  Direefors 
N.B.  Cald  Storage 

H.  H.  McCain,  of  East  Flor- 
enccville,  N.B..  and  D.  G.  Ander¬ 
son,  of  Lancaster,  N.B.,  have 
been  named  to  the  board  of  direc¬ 
tors  of  Tlie  New  Brunswick  Cold 
Storage  Co.  Ltd.,  Saint  John. 

Mr.  McCain  is  president  of 
McCain  Foods,  Limited,  whose 
headquarters  and  processing 
plant  are  at  East  Florenccvillc. 
Mr.  Anderson  has  been  associ¬ 
ated  with  The  New  Brunswick 
Cold  Storage  Company  since 
1948,  and  has  been  manager  of 
the  company  since  January.  1949. 
Company  president  J.  R.  Stroth¬ 
er,  of  Montreal,  made  the  an-! 
nouncement. 


lion, 

lion  against  $63  million  and  $.57,  ,  ,.  ,,  ,  . 

million^  ,,<1  rrtail  Irsd,  al  JK 
million  BBainsi  1.-A  million  anil| 

$47  million.  1^.  {.^^nest  I,.  Samuel.  To¬ 

ronto.  Vice-presidents  are  A.  D. 
Russel,  Toronto,  and  R.  G.  Gage, 
V’ancouver.  Treasurer  is  P.  F. 
Davidson,  Toronto.  Other  direc¬ 
tors  are  F.  C.  Wilkinson.  Van- 
The  last  of  Trans-Canada  Airjvouver;  L.  A.  .Nethery  and  F.  S. 

Wilkinson.  Hamilton;  A.  E.  Bar- 
tram  and  E.  .1.  Cooney.  .Mon¬ 
treal;  S.  Hector,  Calgary;  B 
Brown,  Kitchener:  A.  R.  Mo.ses. 
laondon:  and  FL  R.  Carter  and 


Canadian  manufacturing  indiis-i  pi-gscnt  prices  of  houses  "bar- 
try  with  the  savings  to  be  rea- Lain  levels".  There  is  bitterly 
lized  through  economical  pur-”een  competition  in  house  sell- 
chasing  of  specitic  steel  require- hpg  [^p  explained,  and  prospective 
ments  from  warehouses  main-lhpyers  should  lake  advantage  of 
tamed  by  the  Associations  fifty-|jj  ‘ 

four  members  from  coa.st  toj  'opp  pf  ,he  features  of  current 

rL  r  n™!  "  house  values,  which  is  disturbing 

pointed  for  the  purpose  of  con-L  .  u  .*  c  n-  * 

ducting  continuing  studies  in  res-  ^"  htiilders.  Mr.  Sullivan  went  on 

pect  to  Combines  legislation,  ini 
the  interests  of  educating  mem¬ 
bers  and  the  public  in  this  im¬ 
portant  subject.  \  method  of  ga¬ 
thering  national  steel  warehouse 


Rolled  Steel  Higher 

Shipments  of  rblled  car 
steel  products  in  .April  increa^cij 
to  362.250  tons  from  344,677 
year  earlier  DBS  reports.  T 
brought  shipments  in  the  Jan:- 
ary-.April  period  to  1,384.3.54  tor'l 
a  decrease  from  figure  for  cor| 
responding  period  last  year 
1.. 543.988  Ions. 


T-C  Air  Lines  To 
Retire  No.  Stars 


Lines  21  North  Stars  will  dis 
;  appear  from  scheduled  .service  on 
June  30  when  the  airline  will  dis¬ 
continue  all-cargo  trans-continen¬ 
tal  North  Star  flights. 

Passenger -carrying  North  Stars  G.  H.  Peckover,  Toronto 

were  retired  from  active  service !  - 

some  months  ago,  but  the  a'^hne  j! 

continued  to  operate  a  daily  re-jt^'CHUIny  rcdCc 
turn  freighter  service  across  Can-iQ.  I 

ada  with  the  big  four-engined,  jlxIVcr  iipC  Line 
Canadian-built  aircraft. 

TC.A  will  inaugurate  a  third 
daily  trans  -  continental  service 
with  turbo-prop  Vanguard  air¬ 
craft  on  July  I  and  these  three 
flights  will  render  the  all-cargo 
North  Star  operation  .superfluous. 


CALGARY  —  The  Peace  River  ; 
Oil  Pipe  Line  Co.  Ltd.  plans  to  i 
proceed  immediately  with  con- 1 
struction  of  an  extension  of  its 
pipeline  system  to  Edmonton' 
from  its  Fox  Creek  station,  near! 
the  Kaybob  oilfield  in  northwest : 
Alberta. 

Initial  capacity  of  the  pipeline ! 
extension  will  be  approximately ! 


Carling  ta  Build 
Fart  Warth  Plant 

■NEW  YORK.  —  Carling  Brew¬ 
ing  Co.,  a  subsidiary  of  Cana¬ 
dian  Breweries,  Ltd.,  has  an 
nounced  that  it  will  start  con¬ 
struction  of  a  $20,000,000  plant 
in  Forth  Worth.  Tex. 

The  action  follows  the  passing 
of  a  special  law  by  the  Texas 
legislature  and  approval  by  Fort 
Worth  voters  of  a  proposal  for 
the  manufacture  and  sale  of 
beer  in  the  area. 


Rogers  Retires  as  CBA 

Secretory-Treosurer 

1  T  n  n  n  40.000  barrels  per  day.  Maximum  i 

‘he  installation  of! 

iMulhol  and.  vice-president  and  : 

general  manager  of  the  Bank  of ;  5-  ^  , 

.Montreal  Britamoil  Pipe  Line  Co.  f.ld  .  j 

president  of  the  Canadian  Bank-jgp^^gjg^  ^.,  | 

ers  AssociMion_  T,L,„„cnn  l^'Pe  Line,  currently  is  receiving! 

He  succeeds  H.  .  T^ho^son,  construction  con¬ 

joint  general  manager  of  Gana-l^j.gg, 

dian  Imperial  Bank  of  Com-j  pgg,^  extension  will  be 

merce,  who  becomes  honorary l^.jg  windfall  and  Whitccourt.  I 
president.  ,  *  From  a  point  in  Section  36,  Town-: 

The  retirement  of  Arthur  20.  W.5th.  approx-' 

Rogers  as  secretary-treasuror  0  ij^g,^,  3  miles  from  Fox  Creek, 
the  association  to  take  effect  ^^jbprta.  I6I  miles  of  12-inch  main  ' 


June  30  also  was  announced.  He! 


trunk  line  will  proceed  soiilh- 


Wcekly  statement  of  the  Bank  of  Canada  as  at  June  21,  1961 
shows  total  assets  $19,565,351  lower  than  previous  week  at  $2,897,- 
034,365.  Investments  are  shown  $25,234,168  lower.  Holdings  of 
Sterling  and  U.S.  Funds  were  $4,085,277  lower,  while  other  assets 
were  $9,694,496  higher.  Deposits  were  $35,046,071  lower,  while  other 
liabilities  were  $17,968,911  higher. 

In  comparison  with  corresponding  week  of  la.st  year  total  assets 
were'  $69,445,170  higher,  while  other  liabilities  were  $11,281,533  high¬ 
er.  Circulation  was  $37,348,957  higher  than  same  period  last  year 
and  deposits  are  shown  $12,335,638  higher. 

COMPARATIVE  FIGURES  HEREWITH: 

AS.SKTS— 

Sterling  and  I  S  Fund* 

Other  Currencies 


will  be  succe^ed  by  Hugh  L  igg^^g^iv  to  Edmonton,  Seven  and; 
Robson.  Mr.  Rogers  who  spent  jon^.^aif  miles  of  8-inch  lateral 
over  30  years  w.th  the  association  Lgp  extending  to  the  south  from 
and  served  under  19  presidents  gection  22.  Township  61.  Range 
will  continue  as  asswiate  counsel  1 15^  V\’5th.  will  link  the  Windfall, 
until  December  31st  next..  jpgs  processing  plant  to  the  main 
G.  H.  H.  Read  was  appointed |ijj,g 

assistant  secretary  treasurer.,  _ _ 

Named  vice-presidents  of  the  as-.  ali'minh-m  limiteo  j 

sociation  were:  J.  P.  R.  Wads-j  Aluminium  Ud  «dvis«<  that  7.252  com  ' 
worth,  vice-president  and  general  jr"  compi;v  a’'"har/%iXt 

manager.  Canadian  Imperial  |  share  option  plan«.  hrlngln*  the  number 
Bank  of  Commerce;  Leo  Lavoie,  •"'i  outstanding  to 

general  manager,  the  Provincial 

Bank  of  Canada:  J.  D.  Gibson.  1*^^^^"'™"“'''™^““'"“““““ 
general  manager,  the  Bank  of ' 

Nova  Scotia,  and  C.  B,  Neapole.  i 
general  manager,  the  Royal  Bank! 
of  Canada. 


.J' 

;Lyvvv\/\A/V^ 

^%HBERS 
ALL  of 

the  B  of  M’$ 
REVIEW-OF-THE-MONTH 
CLUB . . . 

In  Toronto  and  Vancouver  ...  in 
C'.akiitta  and  Copenhagen  ...  the 
B  of  Ms  Business  Review  is  re¬ 
garded  as  an  authoritative  summary 
of  developments  and  trends  in 
Canada's  economy.  Businessmen  in  all  parts  of  the 
world  keep  up-to-date  on  Canada  by  reading  thu 
concise,  monthly  diagnosis  of  the  current  Canadian 
economic  scene. 

If  you  would  like  to  "join  the  club  ’  and  receive  thi' 
valuable  report  each  month,  it's  yours 
for  the  asking.  Just  drop  a  line 
today  to:  Business  Development, 

Bank  of  Montreal,  P.O.  Box  6002, 

Montreal  3,  P  Q. 


tatniiataiuf 

Bank  of  Montreax 

Canadian  Imperial  |  share  option  plan«.  hrlngln*  the  number  WORKIhir.  WITH  rAMAIMAkiC  lu  cvcov  va/aih-  rtc  iiec  eiAiri  1«lT 
nmoimo  •  T  Art  1  oi'rtia  sharM  usutd  and  outstanding  to'  KG  ITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE 


FOR  MOKf  INFORMATION  write  to 
William  Webb,  F.R.I.C.S. 

Valuer'  to  the  London  County  Council  (MD/2', 
The  County  Hall,  London,  England. 


Total 

ADVANC  F.S  TO 
Char,  and  Savings  Rk$. 

Tot  All  . 

INVKSTMENT*i 
rrea.‘<ur.\’  Bili.s 
(Jovt.  ASec*.  (2  A  rs.  > 
r.ovt.  v^ecs.  U.ong  Term! 
B(l«.  Drh  Ind.  IVv.  Bk 
Other  Secs. 

Total  . 

Ind.  Dev.  Bk  . 

Rank  Premisies  . 

All  Other  Assets  ..  _ 

Totii!  . 

LIABILITIES 

Capital  Faid  I  p  _  . 

Rest  Fund 

Notes  in  Cirrulalion  , 
DEPOSITS 
Ciovt.  of  Canada 
('har.  Banks 
Other 

Total 

lAiabilitie.s  (Other  Curr.) 
All  Other  LiabjUtjeA« 


June  21.  I9S1 

June  14.  1961 

tail  Wk. 

Lai,  Tr. 

s 

t 

$ 

s 

M.M3,277 

42.628.5a54 

4.085.277 

—  1.223.653 

207.1 7S 

148.147 

< 

59.028 

+  22.263 

33.750.452 

42.776.701 

—  4.026.249 

—  1,201.390 

—  11.000.000 

—  11.000.000 

2(>4.43:>.76:> 

283-41.5. 2a3 

23.979.458 

-115.857.412 

410.4.VJ.4S2 

401.250.418 

9.202  074 

—  30.318.5r8 

1.974,433,35^4 

1.990.613.717 

— 

16.180.323 

5.613,79.5 

72.8:)R.184 

72.735.432 

1(^2.732 

11.320,497 

24.473.604 

18.8.52.817 

5.620.787 

10.263,606 

2,746.653,439 

2.771.887.607 

25.234.168 

61.021.888 

2:>.ooo,ooo 

2.5.000.000 

II.619.17H 

U.618.608 

.1 

570 

87.226 

75,011.296 

6.)  ,3 16. 800 

■t 

9.694.496 

537.446 

2.897,034.365 

2.919.599.718 

— 

19,565.351 

.  69,445.170 

5.000.000 

4.000.000 

25.000,000 

2.5,000.000 

2.014.071,065 

2.017.726.276 

— 

3,655.211 

.  37.348,957 

31.(r29.304 

39.820.833 

7.991.529 

—  7.187,233 

6-10.927,875 

668.376,246 

27,430.371 

4-  25.397.500 

23.325.961 

22,930.132 

395.829 

—  5.874,629 

696.083,140 

751.129,211 

35.04‘6,071 

-  12.335,631 

.52.654.600 

51 ,487.,58fl 

; 

1,167,020 

4-  8.479,042 

104,223,560 

86,256.649 

♦ 

17,968.911 

-rt  11.281.533 

2.897.034.363 

2.916.599.716 

- 

19.565.331 

♦  69.445,170 

I  Conrad  New  President 
Of  Gen'l  Bakeries 

DON  MILLS.  Ont  —  Announce 
ment  is  made  of  the  election  of 
Joseph  C.  P.  Conrad  as  president 
of  General  Bakeries  Limited. 

.Mr.  Conrad,  who  has  been  Vice- ! 
President  and  General  Manager 


ISaxby  will  continue  as  a  director 
of  the  company  and  as  con- 


Freight  Handled 
Through  Ports  Up 

Volume  of  freight  handled  at 
Canadian  ports  increased  by  9.5 
per  cent  to  5.232,000  tons  in: 
March  from  4,779,000  in  the  same 
month  last  year. 

The  Bureau  of  Statistics  re-j 
ported  that  this  brought  the  Jan¬ 
uary  -  March  total  to  14,6.30.000 
from  13.862.000  a  year  ago.  1 


MW 


LOANS  for  INDUSTRY 


or 


EXPANDING 
DEVELOPING 
YOUR  BUSINESS 


V  ou  can  secure  full  information  about  I.D.B. 
tinanang  of  manufacturing,  processing,  assembling, 
iii'talling,  overhauling,  reconditioning,  altering, 
repairing,  cleaning,  packaging,  transporting  or 
varchoiising  of  goods,  logging,  operating  a  mine 
or  (piarry,  drilling,  construction,  engineering, 
technical  sur\cys  or  scientific  research,  genera¬ 
ting  or  distributing  electricity  or  operating  a 
commercial  air  scrxice,  or  the  transponation  of 
persons,  or  supplying  premises,  machinery  or 
equipment  for  any  business  mentioned  above.  See 
\  our  banker,  auditor,  lawyer  or  contact  an  I.D.B. 
ptfice  direct. 


INDUSTRIAL  DEVELOPMENT  BANK 

Rtgional  Officts:  X'ancouver,  Edmonton.  Calgary.  Regina.  Winnipeg,  Sudbury.  London- 
Toronto.  Ottawa.  Montreal,  Quebec  City.  Saint  John.  Halifax.  St.  John'.';.  Nfld. 


I 
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'TextiU"  Top  Executivt  Changes 


THE  FINANCIAL  TIMES.  JUNE  30,  lOfil 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
ond  problems  ore  invited.  An¬ 
swers  ore  bosed  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  foir 
and  unprejudiced,  but  beyond 
the  exercise  of  core  in  securing 
informotion,  THE  FINANCIAL 
TIMES  cannot  ossume  respon¬ 
sibility. 

Inquiries  must  beor  the  sig¬ 
nature  ond  address  of  the  writer 
in  order  to  receive  ottention. 
Answers  thought  to  be  of  public 
interest  will  be  published. 
Stomped,  oddressed  envelope  or 
postoge  should  accompany  oil 
inquiries. 


The  Exchange 
Beneficiaries 

Would  you  please  refer  briefly 
on  your  HinLs  to  Investors  page 
(0  the  industires  and  some  of 
(he  individual  companies  which 
should  benefit  in  their  operations 
from  the  premium  on  the  U.S. 
dollar,  which  apparently  is  due 
to  persist  for  some  time  to  come 
at  least.  I  notice  suggestion  that 
the  premium  may  go  as  far  as 
10  per  cent  and  be  maintained 
around  that  level. 

M.P.B.  —  Hamilton. 

Broadlv  speaking,  the  indus-  _ 

trie.,  which  might  be  expected  to!f„„^  traditionally 

benefit  from  eontmuat.on  o  h  ^  y 

premium  on  the  IJ.^dollar  are  considerable  number  of  years, 
fhose  of  which  a  goodly  propor-  ^ 

,,on  of  their  sales  are  ’"  the  Dominion  Stores 

rnited  States.  Chief  among  these  reported  sales  and  earnings  at 
are  pulp  and  paper;  minin„  com-  gj,  records,  former  being 

panies  -  base  metals  asbestos  I  „p  $400,947,000  from  $388,405.- 
j;nid  and  silver  n  erna  lona  $6,862,339, 

^,ckel:  Aluminum  Ltd.:  Consol.-l,q„3,  ^6  a  share  on  stock, 
dated  Mining  &  Smelting.  Fal  $6,007,497,  equal  to  $3.73 

,on  bridge  Nickel,  etc.  ,3  5,^3^^^  c»mpared  with  pre- 

The  pulp  and  paper  companies'  - 
will  be  the  greatest  beneficiaries. 

From  a  discount  over  the  past 
few  years  ranging  between  1  and 
4  per  cent,  the  U.S.  dollar  has 
cone  lo  a  premium  of  approxi¬ 
mately  3'i-3'2  per  cent  —  as  at 
Friday.  June  23rd.  This  repre- 
.sents  the  equivalent  of  a  consid- 
rrable  increase  in  the  selling 


and  other  factors,  it  seems  pos¬ 
sible  that  there  may  be  at  least 
a  temporary  check  to  the  expan¬ 
sion  in  chain  store  business  and 
to  the  improvement  in  sales  and 
earnings  which  has  featured  op¬ 
erations  of  recent  years. 

Under'  the  circumstances,  and 
having  regard  to  the  more  or 
less  negligible  yield  basis  on 
which  the  stock  is  celling  on  the 
market  today,  it  seems  that  you 
might  be  justified  in  taking  your 
profit  on  your  holdings. 


ceding  year 

Company  has  had  an  impres¬ 
sive  record  of  expansion  in  op¬ 
erations  over  a  long  period  of 
years  in  face  of  growing  compe¬ 
tition  in  the  food  merchandising 
field.  Company  operates  units  in 
7  of  the  10  Canadian  provinces, 
in  this  respect  being  a  pioneer 

.  ,  .  ij  •  1'"  cross-Canada  operations.  In 

price  of  pulp  and  paper  sod  m. 

ihe  Vnded  Stales:  and  nearly  80  ^ 

per  cent  of  shipments  of  news-' 
print  are  on  the  U.S.  market. 

There  are  some  companies 
whose  shareholders  benefit  not 
only  from  the  increase  in  reve¬ 
nues  accruing  from  the  premium 


B.  Gordon 


R.  Danitit 


Announcement  was  made  following  a  meeting  of  directors  of  Dominion  Textile  Co.  Ltd.  that 
G.  R.  Gordon  had  been  named  chairman  of  the  company  and  will  be  succeeded  as  president  by 
F.  R.  Daniels,  formerly  vice-president  and  managing  director.  E.  F.  King,  vice-president-sales, 
was  named  senior  vice-president  in  addition  to  his  present  duties.  Mr.  Daniels  retains  the  position 
of  managing  director  along  with  his  new  office  as  president. 


‘Canadian  Common  Stocks.’’ In  says,  can  best  be  described  a.s 
a  survey  providing  data  on  a  total  i “lousy”.  'Address.  Hugh  Mackay 
of  .i?  listed  stocks.  Draper  Dobie  &  Co.,  235,  St.  James  St.,  W., 
&  Co.  Ltd.  suggests  that  an  upturn  Montreal.) 
in  business  will  be  reflected  in ;  •>  ❖  ❖ 

increased  corporate  earnings  for  “Review  &  Opinion”.  Under 
the  second  half  of  1961.  i. Address  this  heading,  the  Monthly  Bulletin 
Draper  Dobie  &  Co.  Ltd.,  25,  of  Ross,  Knowles  &  Co.  Ltd., 
Adelaide  St.,  W.,  Toronto.)  Toronto,  expresses  the  opinion 

❖  ❖  ❖  that  the  present  market  phase  is 

“.Market  Comment.”  In  its  one  of  con.solidation  after  the 
largest  weekly  market  letter  j  previous  steep  advance.  Tech- 
j  Hugh  Mackay  A  Co,  sugge.sts  i  nical  condition  of  the  markets, 
|lhat  Canadian  markets  may  lo.so  it  is  indicated,  remains  strong. 

I  some  of  their  ebullience  and  1 1  . Address,  Ross,  Knowles  &  Co. 
move  in  .sympathy  with  New  Ltd.,  25  Adelaide  St.,  W’.,  Tor- 
lYork,  action  ol  which,  the  letter i onto.) 

Paperboard  Output  First  Half  Gain 
For  5  Months  Off  D  r  Frnnnmu 

Paperboard  production  and  do-  D.v.  CtOnOiTiy 

mestic  con.sumption  were  higher  - 

in  May  than  a  year  ago.  Cana-;  Victoria;  The  Monthly  Bulletin 
dian  Pulp  and  Paper  Association  of  Business  Activity,  released  by 
reports.  For  the  first  five  months  provincial  Department  of  Indus! 
A.  T.  Hurter,  president  of  Stad- .of  1961,  they  were  marginally  rial  Development,  Trade  and 

Icr  Hurter  International  Ltd.,  lower.  Commerce  indicates  that  in  the 

Canadian  General  Electric  hasjconsulting  engineers,  Montreal,!  Output  for  the  month  was  K6.-|first  quarter  of  1961,  twenty-two 
re-deployed  its  resources  in  an lannounced  that  his  firm  has  been  323  tons,  compared  with  81,604  of  the  thirty-five  business  indic- 

all-oiR  effort  to  win  back  a  share  engaged  jointly  with  Scandiacon- ton.s  in  .May,  1960.  Canadian  use  ators  used  to  measure  the  pro- 

^ . . .  . . .  .  Canadas  Christmas  lighlisult  A.B..  consulting  engineers,  totalled  78,661  tons,  against  74.-!vinces  economic  progress  show- 

preferred  shares  you  list  provide  Sault  Ste.  Marie.  Red  Rock  Falls from  the  Japanese.  Stockholm,  by  the  .Ministry  of  324  tons,  and  exports  were  7,189  ed  definite  gains  over  the  same 

the  following  indicated  yields;  —  is  under  the  complete  control  ofj  The  company  has  wagered  Indu.stry  of  the  Republic  of  Iraq, tons,  against  9..3ni  tons.  period  in  1960. 

Canada  Cement  —  4  2/3  per  cent- 1'!’*!  operator  at  the  George  W.i streamlining  of  its  production,  to  prepare  a  feasibility  study  asi  For  the  fir.st  five  months,  pro-  Improved  employment  condi 
Sherwin-Williams  —  5  2  3  pet  ’  million— the  outlay  for'well  as  to  carry  out  the  detail  en-, auction  totalled  .TIR..595  Ions,  com-!  tions  in  May  reflected  these  con 

e«.n(-  PaHnaaii  Pnuter  I'l  The  Rayner  Operator  Can  Start ; distribution  and  marketing  faci-!I?inecring  and  supervision  of  con-  pared  with  40.3.188  Ions  in  Ihe  ditions  with  an  additional  nine 

!  uaiineau  rower  .v  2  per  ,hp  generator,  bring  it  up  to! bttes— that  it  will  triumph  over  struction  and  operation  in  con-  same  period  of  1960.  Domestic  thou.sand  women  and  four  thous 

cent)  5.2  per  cent;  Aluminum. speed  and  put  it  on  the  line  —  ;low-wage  competitors  ncction  with  a  proposed  160  tons  consumption  wa.s  349.041  tons,  and  men  finding  jobs  compared 

<2nd  preferred)  4’»  per  cent:  jall  by  pre.ssing  a  button  which!  The  Canadian-made  lincil’^*'  papei  and  board  mill  in  against  354,489  tons.  Expoi Is  were! with  the  previous  month.  The 
Union  Gas,  5'*  per  cent;  Consu-  •''Onds  a  frequency  irnpulse  tojlaunched  by  the  company,  while 40.264  tons,  compared  with  41,-  numbers  of  unemployixl  dropped 
mers  Gas,  5's  per  cent  a  n  d  Rock  on  a  connecting  trans-| competitive  in  price,  is  of  top  *  ,  materials  to  be  used  ions.  1  from  .58  thousand  in  .April  to  48 

_ I,--  „ _ ,  mission  line.  It  s  as  if  the  oper-lquality  and  safe  to  use.  *“^'‘'**  Irom  the  southerni  - 

ator  were  at  the  site  himself.  i  Capture  in  recent  years  by  the  of  Iraq  supplemented  by 


CGE  Set-  to  Meet 
Competition  On 
Christmas  Lights 


iStadler  Hurter 
!ln  Joint  Study 


Preferred  Stocks 

In  current  issue  of  Times  I 
think  you  stated  that  there  were 
available  some  5  per  cent  return 
preferred  stocks.  May  I  have 
your  suggestion.s  for  three  or 
four?  I  have  $15,000  to  place. 

What  is  your  opinion  of  the  fol-:/^  *  U  J  A 
lowing:  -  Canada  Cement.  Sher-  vIlT.  nyOrO  UpCnS 
win-Williams,  Gatineau.  Alumi-  Maia,  PAuior  Plant 
num.  Union  Gas,  Consumers  Gas, rOWCr  ridHI 
Dominion  Tar.  I  am  afraid  to  TORO.NTO  —  Officially  opened 
buy  equities  at  current  prices  -  'f'-'i'ms  past  week  was  Ontario 

M.D.  -  London  lOnt.)  * 

...  ,  .  ..  ating  station  situated  on  the  Mis- 

At  prevailing  market,  the  <,.sissagi  River,  50  miles  east 


,  aiui  wcie  ai  me  sue  iiiiiiseii.  ;  Lapiure  in  recent  years  bv  the 

There  are  other  good  preferred.  Built  at  a  cost  of  $19,100,000  .Japanc.se  of  a  large  .share  of  ra"' materials  and  imported  ExpanSIOIl  PrOqram 

an  at*  leaf  ^  1  .  t  •  4  4  .  ..  _ _  .  .  I  All  In  T'bo  fnllnvi’tnrT  t\(  *  ^ 


smaller,  non-profitable  units  andlstocks  available  on  the  market'the  new  station  feeds  into  On- 'this  country's  market  for  Christ- following  grades  of  11  •  J  C  I 
more  or  less  concentrating  on  which  would  provide  you  with-tario  Hydro’s  northeastern  trans-' mas  lights  had  cost  the  jobs  of|P.^P^'' fun- POF  UnitBd  StG6l 


larger  super-markets,  and  this 'yields  of  5  per  cent  or  better,  network  through  high 


many  Canadians. 


Nevertheless,  instead  of  .seek¬ 
ing  government  as.sistance.  CGI- 


Iponcy  has  proven  successru]  |b„,  a  choice  from  amonp  .he!“?“;Sji%Ss  Tlhe"'"'!'; 

However,  other  major  food  foregoing  issues,  all  of  which  arej  7^,0  first  20,000-kilow-att  unit 
C.s  accruing  irom  me  pi requirements. | was  brought  into  operation  last!  by"‘“iJ^^ing"  i‘he"  know ledgc!*'^'im!'"^ 
on  the  U.S.  dollar  but  ai.so  operations  and  new  chains  have  could  give  you  an  average  re-  November,  followed  by  thelgenuity  and  determination  of 
(he  fact  that  dividends  aie  pai  ||jpp3  entering  the  field.  In  the  turn  of  S  to  SU  on  your  invest-  -‘second  in  January.  Total  output jown  pcr.sonnel. 

U.S,  currency.  P™minent|jjg^j  is  enough  to  supply  an  average,  Combined  efforts  of  all  con-, 


sidcred  for  the  production  of  the 
mill:  Wrapping  paper,  bag  and 
paper,  corrugating  medium 

decided  lo  meet  this  challenge!?”^  linerboard,  newsprint,  print-, ing 

h«  iicinn  iha  in«v.  Ioann  io  ling  and  writing  papers  and  paper  V  or| 

sidenl.  announced  that  an  expan- 
Stadler-Hurlcr  and  Scandiacon-l-sion  programme  aimed  at  in- 


thou.sand  in  .May. 

Among  the  more  imporlani 
gains  registered  in  the  first 
quarter  of  1961  were:  shipments 
of  lead  up  18  per  cent;  natural 
gas  production  up  24  per  cent: 
fish  landings  up  74  per  cent  in 


among  these  are  international 
Nickel  and  Aluminum  Ltd.  There 
are  one  or  two  companies,  among 
which  Moore  Corporation  is  pro¬ 
minent,  which  although  they  are 
not  major  exporters  to  the' 

United  Stales,  pay  dividends  in! 

US  funds.  Beginning  June  26,  and  con- 

It  should  be  noted  in  connee- ,  until  July  14,  a  group  of 

lion  with  the  reversal  in  the  re-;25  executives  will  be  attending 


P  Lid.  Albert  locdickc,  P.-e-i:.:[;/Ti;'\5t  p  c'^enrefp  ri; 

^  J'  tourist  permits  up  12  per  cent 

-  -'“  I  i  I'.'fwmeni  creasing  efficiency  and  reducing  ,,33^  2.8  per  cent;  pro 

of  40,000  to  .50,000 icerned  have  enabled  the  .-om- i “  her  on  pulp  and  paper  opcniling  co.sts  is  being  under-  ^  ^^3, 

,  ,  ,  . -  Ipany  lo  produce  and  distribute  ai”^'  Pfojects  in  certain  aicas  as  ,  •  ,1  Those  increases  more  than 

ClfmmAr  An^nrlrt  dramatic  design  fea-jiine  which  will  be  sold  to  con-  previously  announced.  ‘'ui  "f  ^  compensated  for  declines  in  re 

jUmmQr  OCnOOl  MOBnOO  r  Or  ture  is  a  ski-jump  rollway  that  jsumers  at  or  below  present  I  ^  factory  shipmenls. 

^  spews  water  away  from  the  struc-  Japanese  prices.  timber  scaled  and  life  insurance 


community 
persons. 


Executives  in  Wide  Range 


IHurtcr  and  Scandiaconsult.  in-  the  diverse  operations  of  Ihe 

A  new 


I  ture  after  it  has  gone  over  thc|  Production  of  the  18  million,  ,  .  ,  .  ... 

'93-foot  dam.  I  lights  had  created  more  than  '"\“-s  'Sa.t)on.s.  corporate 

At  this  height  water  flowing  j  a  half  million  man-hours  of  work!  process,  field  inves-  huildin„  "''I*.’,'!'  ^>'>11  adjoining 


sales. 


lationship  between  Canadian  and 
U  S.  currencies  that  the  discount 
on  the  Canadian  dollar  lo  date 
ha.s  been  a  result  of  market  op- 
rrations.  So  far  there  has  been 
no  evidence  that  the  exchange 


the  three-week  Executive  Sum 
mer  School  at  Queen’s  University 
School  of  Business. 

Dr.  F.  D.  Barrett,  Director  of 
the  Summer  School  program  for 
Executives  at  Queen's  points  to 


fund  of  the  Bank  of  Canada  had '“the  development  of  the  manage 
been  a  real  factor  in  the  foreign jment  function  as  an  occupation 
exchange  market.  The  decline  in  [which  employs  an  ever  increas- 
the  Canadian  dollar  has  been  knowledge  and  analy 

direct  result  of  the  statement  in 
the  federal  budget  of  the  past 


week  that  the  government  plan¬ 
ned  to  bring  Canadian  currency 
In  a  “substantial”  discount  vis-a- 
V  IS  the  U.S.  dollar.  There  is,  how- 
ever.  no  indication  so  far  as  to 
what  interpretation  may  be 
placed  on  the  term  “substantial”. 

On  this  question  of  the  reaction 
of  the  shares  of  the  affected 
(ompanies  to  the  reversal  in  the 
e.xchange  situation  that  the  stocks 
nf  quite  a  few  of  these  companies 
already  are  at  what  might  be 


tical  technique  which  must  be 
learned.”  in  explaining  the  pur¬ 
pose  of  programs  such  as  the 
Queen’s  course.  “Professionalism 
in  management  means  know¬ 
ledge  and  analysis.  It  is  this 
knowledge  and  analytical  tech¬ 
nique  which  Executive  Courses 
make  available,”  he  emphasizes. 

Dr.  Barrett  summarize.s  the 
three-fold  purposes  of  the  Execu¬ 
tive  Summer  School  program  as 
follows: 

1)  To  bridge  the  gap  between 
different  areas  of  corporate 
operations  by  covering  specific 
areas  such  as  marketing,  pro¬ 
duction  and  finance,  thus  help- 


J.  C.  Saw-aLsky,  School  of  Rusi-; 

ness.  University  of  Toronto:  Exe-!l'''“'^  level  with  rock-bursting 
cutive  Skills,  by  Dr.  Barrett;  an'f“‘’“‘'’  ‘^eating  whirlpools  that 


analysis  and  discussion  of  mar¬ 
keting  and  sales  management 
by  D.  D,  Monieson.  formerly  of 
the  Wharton  School  of  Finance 
and  Commerce,  University  of 


gnaw  away  at  the  substructure. 

The  ski-jump  resembles  a  letter 
“S”  on  its  side.  It  shoots  water 
.30  feet  into  the  air  and  sends 
it  down  in  tame  showers  of  spray 
as  much  as  100  feel  downstream. 

Although  not  a  new  develop¬ 
ment  in  hydraulic  engineering. 


Man-Made  Fibres 

engineering,  also  supervision  of  New  warehouse  facilities  for  Shipments  Higher 
construction  and  supervision  of  the  sled  warehousing  and  sled  -  j- 

operation  and  maintenance.  strapping  operations  of  the  cor-  bhipnicnts  from  (  anadian  niilh 

Tofifi  niimocii<-  /-nn,:ii.-.iniinrr~in  jioralioii  will  also  be  built  at  thci^*^  textiles  of  man-made  fibres 
l%0.  Domestic  roicsumplion  in-  construction  of  both  nuartcr  of  this 

creased  lo  (.54,938  tons  from  712.-  ,  -ij.  “  sue.  consirucuon  oi  '''•'i  .  „  ™j]i:  _  jinpar 

Wood  Pulp  production.  domestici446  tons:  and  exports  to  2.53.970, ' ygjs  SHlU 
consumption,  and  exports  all  tons  Irom  231,133  Ions.  inticrnationai.  itii.itii.s  lial  three  months  of  1960. 

were  higher  in  May  and  in  the'  For  the  first  live  months  oi  iniernati.mai  i.timips  ativi.-f,  that  Fljiurcs  rdca.scd  loday  bv  the 

first  five  months  of  1961  than  a, 1961,  produclion  was  4.7.38.200  .Man-.Madc  Fibre  Textiles  Insli- 


for  Canadians  in  jobs  wiped-out 
by  foreign  competition. 

Wood  Pulp  Production 
Increosed  in  5  Months 


Pennsylvania  and  now  with  the, 

Queen’s  School  of  Business  and!  A)  hough  not  a  new  develop- . firs*  five  months  of  1961  than  a, 1961.  produclion  was  4.7.38.200  “  “  Jie^'m’cxrhanpc 

E.  B.  Chown  director  marketing  nyarauiic  engineering,  year  earlier  according  to  figures  [tons,  comp,irpd  with  4.583.053  Ions  im  shai-c.s  m  xonhianri  i  iimirs  i.imu-  tnip  show  that  during  the  first 

services.  Woods  Gordon  &  Com-  first  time  Hydro  has  released  by  Ihe  Canadian  Pulp.a  year  ago.  Canadian  use  Iota!  oTe7c"7  oi^'oeo nn nuartcr  of  1961.  Canadian  mills 

pany;  Production  by  J  L  Me-  ’“f  •''Pray  “ockeU  and  Paper  Association.  ilcd  .3..5.50,7.39  Ions,  compared  with  der  ih(-  empin.vfps-  soh-k  ..piion  plan  shipped  2.3.491.000  linear  yards. 

Kennev,  Graduate  School  of  Bu.si- 1  (-omplefon  of  Falls,  Output  in  May  was  1, 002.388 1.3..507.970  Inns.  Exports  were  le 

ness.  Harvard  University  and  resources  of  Hydro  s,(ons.  against  9.32.905  tons  in  May  1.34.527  Ions,  against  1.0.58, 872  tons.  r„t,i;ndins 

dustrial  Relations  by  W.  D.  - 

Wood,  director  of  the"  Indu.striaL^^’  "^  kilowatts. 

Relations  Centre  at  Queen'.s. 


■■'j’"'''’'  compared  to  21,700,0(81  tor  the 
.similar  pmon  during 


.u _ _  J  ,,  ling  “specialists  to  become  gen- 

characterized  as  pretty  high 

ket  levels  as  a  result  of  the  re-j  ji  By  presenting  a  series  ol 
cent  run  up  in  the  stock  market,  lectures  and  discussion  sessions 
This  could  be  interpreted  as  a: under  the  leadership  of  recog- 
"arning  to  those  who  might  beT)‘^-®d  experts,  the  program  pro- 
considering  a  speculation  on  thei'''‘?“'^  deepening  and 
baMS  of  the  exchange  situation,  jhe  specialist 

himself.” 

31  The  course  provides  infor¬ 
mation  concerning  the  develop- 
I  am  holding  some  shares  ofirnent  and  intensification  of  j>er- 


Highlights  of  the  three  week  Nat1  Grocers 

course  include:  an  address  bvj 

George  De  A'oung,  president  ofiCalpc  ContlilllP 

Atlas  Steel  Ltd.,  Welland  andr"'®^  VUnilllUC 

chairman  of  the  National  Pro-  T«  Fynanrl 
ductivity  Council  on  June  29;:*'' 

Professor  F.  A.  Knox,  Depart-'  -  i 

ment  of  Poltical  and  F^conomic!  TORONI'O  —  Sales  of  National, 
Science  at  Queen’s  who  will 'Grocers  Co.  Ltd.  to  date  in  cur-' 
speak  on  the  Gross  National  Pro-irpnl  fiscal  year  arc  showing  the 
duct,  on  July  5  and  an  address 'same  encouraging  rate  of  growth 
by  Dr.  D.  W.  Slater  of  Queen’s  1  as  in  corresponding  period  of  la.^t 


Dominion  Stores 


Dominion  Stores  which  I  bought 
in  1958  and  which  cost  me  about 
^65  a  share.  They  are  today  sell¬ 
ing  at  $74  a  share  and  I  am  con¬ 
sidering  whether  or  not  I  should 


sonal  skills  in  executive  action 
and  human  relations. 

Sessions  on  executive  action 
deal  with  the  fundamental  exe¬ 
cutive  skills  of  planning,  de¬ 
cision-making,  organization,  com 


sell  them  and  take  the  profit  I  jmunication,  direction,  delegation, 
could  make  on  them,  I  could  j  co-ordination  and  control. 

Iia\e  sold  at  a  much  higher  price]  P^rfs  of  the  program  dealing 

f  "7/  fT  ‘"iseledS^^Ld^'S^eL^^^^  ‘ofiLfd-  since  its  e.stablishm^t  some; ,he  meetinrthat  he 

doubt  as  to  the  market  future  — - - - |60  years  ago  is  worth  about  five  ^ad  been  approached  several 


on  .July  11.  Dr.  Slater’s  subject 
will  be.  Urbanization  in  Canada, 
a  subject  on  which  he  is  con¬ 
ducting  a  special  study. 


Teletype  System 
Speeds  Up  Service 


year,  R.  M.  Bainard,  president,! 
told  shareholders  at  the  annual 
meeting  here.  I 

The  ratio  of  gross  profits  to! 
sales  he  said,  has  continued  to 
decrca.se  and  the  ratio  of  labor 
cost  to  sales  is  increasing.' 
Wages  make  up  about  65  per  cent , 
of  total  company  expenses  and 
“only  Ihe  xcry  large  increase  in 
sales  secured  in  recent  years  has 
To  further  improve  service  to! made  possible  comparable  oper- 
non-domestic  customers  is  one  of  I  ating  profits.” 
the  primary  purposes  of  Alumin-j  National  Grocers,  president 
ium  Ltd’s  recently  -  inaugurated  staled,  continues  lo  expand  in  the' 
teletype  network.  jeash  and  carry  field.  Two  more 

The  12.000-mile  communications 'departments  of  this  type  have] 
facility  is  one  of  the  largest  pri-  opened  since  the  fiscal  year-' 
vately  -  operated  feletyjDe  sys-!^"d.  bringing  the  total  to  17.  An- 
tems  in  the  world.  It  serves  aslothfr  "*'1  be  opened  in  the 
a  link  between  plants  and  offices  |  60  days, 

on  both  sides  of  the  Atlantic.  I  Another  new  development,  be 
A  _(  J  4  u  XT  .1-  I  IT  pointed  out.  is  the  opening  of 
As  pointed  out  by  Nathanael  ^^3,  operation  This  will' 

r  r‘  I  f  be  expanded  greatly  in  the  com- 

Ltd..  the  total  output  by  wholly- jjg-  ^ 

owned  Aluminium  Co.  of  Canada;  V  ans;,er  to  a  qiie.slion 


Insurance 


means 


Mr. 


as  to  the  market  future  ion  and  morale. 

Ol  this  stock.  M.B.B.— Toronto,  i  Dr.  Barrett  is  convinced  that 

At  prevailing  market  of  74  —  an  opportunity  for  examination  ol 
clo.'se  on  Friday.  June  23rd  —  the! these  areas  .such  as  the  three- 

>'ock  of  Dominion  Stores  is  sell-i'^®®'^.  ^’’7 

ina  ru  „  •(  1.--U  /  (u  provides  meets  a  consciously 

ng  close  to  Its  high  for  the  cur- 1  executive 

tni  year  of  7514  and  substan- 1  j,j.oup  because  management  to- 
iialty  above  its  1961  low  of  63. ; day  is  a  professional  art.  It  hinges 
Drice  range  in  1960  was  64-41 1  on  the  use  of  the.se  basic  skills 
fnd  in  1959  it  was  924-49  I  to  produce  business  results”. 

Dividends  at  the  annual  rate!  J 

of  SI  0-  ,  u  u  u  ..  operation  for  the  Queens  Execu- 

of  St  2d  a  share  have  been  paidlji^.g  summer  School.  The  pro¬ 
'll  the  i.ssue  since  September. gram  includes  examination  and 
19-56.  on  which  basis,  at  current  study  of  Managerial  Accounting 
)))arkel.  the  indicated  yield  is | under  the  direction  of  E.  ,1.  Ben¬ 


son.  Queen’s  School  of  Business; 
Financial  Planning,  by  J.  M. 
Thompson,  vice-president,  fi¬ 
nance.  Howard  Smith  Paper 
Of  'tie  shares  of  other  leading  MiUs  Ltd.;  Human  Relations,  by 


''Ppioximalely  14  per  cent.  This 
of  roui  se.  is  a  very  meagre  yield, 
tint  this  issue,  as  in  the  case 


_  Preferred  and  common  shares  listed 

1  ne  l!illglDie  DOOK  Toronto  and  Montreal  Stock 

Exchanges  considered  eligible  for 
investment  by  Canadian  insurance 
companies. 

The  1961  edition  is  arailai/e  on  request. 
Ask  Jor  booklet  “F’\ 

Cochran, Mumi)  £  Hag 

lIMITiD 

of  Iho  TarMto  Sloek  bthaoto 

Domifiien  Bank  Bldg.,  Teronta.  Tataphona  EM.  3*9161 
Nwnlltan  KHchcntr  Uiia*ii 


todays  prices. I Ip  recent  months  by  Euro- 
Traditionally,  some  8a  perip^gp  interests  wishing  lo  invest 

cent  of  this  large  quantity  of  C^n-  rnoncy  in  Canadian  companies. 

adian  produced  aluminium  hasL^u^  knew  of  no  concerted  effort 
been  exported  into  international  j  (jy  anyone  lo  take  over  control 
•  .  !of  National  Grocers.  1 

The  new  system  is  expected  lo;  -phe  president  said  Ihe  com-, 
enable  the  Canadian  alununiumlp^py  i^q  pl3P,;  rji^^rsify  its' 
industry  to  speed-up  handling  of|Qp^rations  as  some  grocery 
orders  and  accelerate  delivery  of  y^.^oiegale  competitors  have  done. 

metal.  _ 

After  agreeing  delivery  is  an  /  . 

important  factor  in  m  e  e  t  i  n  g'PlBCer  DGV  pt 
foreign  competition,  Minister  of  _  .  rL  J  J 

Trade  and  Commerce  Hees  ex-  CdminOS  Jlldded 

pressed  confidence  that,  “your  ^  _ 

customers  in  the  U.K.  and  other  ^  3,  $2,723,214.  equal 

countries.  0  which  you  propose  j,  3  ,3^ 

Development  Ltd.  in  fis- 
ended  April  30th,  1961 
arc  estimated  in  a  preliminary 
report  released  by  company.  This 
compares  with  earnings  of  $1.-; 
.580,431,  or  61  cents  a  share,  for 
I  the  previous  year. 

I  J.  D.  Simpson,  president  slates 
jihat  its  wholly-owned  Australian 
j  subsidiaries,  the  S.  M.  Fox  group! 
of  companies,  recently  received 
Ian  additional  term  contract  for 
ithe  sale  of  coal  to  .Japan  after 
la  year  in  which  both  Australian 
land  export  shipments  were  main- 
.tained  at  a  good  level. 

I  Production,  president  says,  i.v 
'expected  to  start  early  this  fall 
'at  Craigmont  Mines  and  under-; 
ground  development  work  at  Mat-' 
tagami  Lakes  Mines  Ltd.  is  con-: 
tinuing.  j 


prise 


For  Trade  ond  Industry:  Few  people  today 
would  be  able  to  risk  the  hundreds  of  millions 
of  dollars  needed  for  factories  and  equipment 
if  insurance  were  not  available  to  protect 
their  investment. 

Few  would  dare  to  take  the  risks  of  trans¬ 
porting  their  product  to  market  without 
insurance.  Few  merchants  and  dealers  could 
take  the  chance  of  stocking  merchandise  if 


there  were  no  recourse  against  overwhelm¬ 
ing  disaster. 

Back  of  practically  all  our  trade  and  com¬ 
merce  is  the  Peace  of  Mind  which  comes 
from  insurance.  Last  year,  the  companies 
writing  fire,  automobile  and  casualty  insur¬ 
ance  paid  out  more  than  500  Million  Dollars 
in  claims  across  Canada  —  real  evidence 
that  insurance  indeed  means  Peace  of  Mind. 


BROWN  COMPANT 
Brown  Company  advises  that  2*1  400 
shares  of  its  own  common  stock  were 
purchased  by  the  company  directors 
March  1  and  .lune  1.  in  arcordinr* 
with  the  company’*  by-laws  There  are 
now  2..162,681  shares  issued  and  out 
standinf. 


•| 


ALL  CANADA  INSURANCE  FEDERATION 


on  behalf  ol  more  than  200  competing  companies  writing 
Fire.  Automobile  and  Casualty  lasu/ance. 


nfie  Hnandal  nfmes 

ESTABLISHED  19U 

rablithed  ttrty  Friday  at  410  SI.  Nicholas  Street.  Montreal 
by  The  Financial  Timet  Publishing  Co.  Ltd.i  E.  C.  Ertl. 
president;  John  D.  He(i.  B.Se..  C.A..  secreUry.  Author¬ 
ised  as  Second  Class  Mail,  Post  Office  Department, 
Ottawa. 

A.  R.  W.  TODNQ  .  .  Editor 

WILLIAM  SHER  .  Assist.  Editor 

E.  C.  ERTL  .  Manafing  Editor 

Circulation  .  O.  Breese 

ADVERTISING  DEPARTMENTS: 

<h'ebec  .  G.  W.  Goodman 

SUBSCRIPTION  PRICE:  In  Canada  $5.  a  year;  elsewhere 
fO.  Single  copies  IS  cents. 

HEAD  OFFICE:  Montreal  —  Telephone  all  departments 
AVenue  8-213S. 

TORONTO  OFFICE:  lOJ  Royal  Bank  Bldg.,  S  King  Street 
East;  Telephone  EMpIre  3-2533.  I 

NEW  TORK  OFFICE:  R.  S.  Farley,  95  Liberty  Street.  New 
York  (,  N.T. 

LONDON,  ENG.  ADVERTISING  OFFICE:  9.5  Blshopgate, 
E.C.2I  Daries  A  Co. 

EDITORIAL:  53  Brltalns  Lane,  Serenoaks,  Kent. 

"INDEXED  IN  THE  FINANCIAL  INDEX" 


Devoted  to  the  interests  of  the 
investing  public  in  the  belief  that 
the  confidence  of  capital  is  essen¬ 
tial  to  the  stability  of  finance,  the 
prosperity  of  industry  and  the  de¬ 
velopment  of  our  resources. 


MONTREAL,  FRIDAY.  JUNE  30,  1961 

A  Sensible  Proposal 
For  Recovery 

Whatever  views  one  may  hold  con¬ 
cerning  the  controversy  between  the  Gov¬ 
ernor  of  the  Bank  of  Canada  and  the 
Government,  Mr.  Coyne’s  proposal  to  Fin¬ 
ance  Minister  Fleming  of  a  temporary  10 
per  cent  surcharge  on  the  value  of  im¬ 
ported  goods,  offset  by  reductions  in  sales 
tax,  makes  a  lot  of  sense. 

On  more  than  one  occasion  Mr.  Coyne 
has  rightly  expressed  the  view  that  the  en¬ 
couragement  of  the  labor-intensive  manu¬ 
facturing  industries  should  be  one  of  the 
first  objectives  of  public  economic  policy 
in  Canada.  Certainly,  it  is  manufacturing 
which  has  been  hardest  hit  by  the  impact 
of  foreign  competition.  And  it  is  in  manu¬ 
facturing,  where  recession  has  combined 
with  foreign  competition,  to  produce  the 
highest  level  of  unemployment. 

The  remedy  which  Mr.  Coyne  suggests 
is  not  that  of  a  permanently  higher  tariff 
structure.  Instead,  he  says  that  the  pro¬ 
posed  10  per  cent  surcharge  should  be 
temporary  and  self-liquidating,  disappear¬ 
ing  at  the  end  of  six  years  and  two 
months.  Such  a  scheme  would  be  a  wel¬ 
come  respite  for  manufacturing  and  could 
go  far  towards  meeting  the  current  un¬ 
employment  problem,  which  ranks  among 
the  major  causes  of  concern  in  this  coun¬ 
try  at  the  present  time. 

Certainly  no  real  resurgence  in  the 
Canadian  economy  can  be  expected  so 
long  as  the  manufacturing  sector  con¬ 
tinues  to  operate  under  its  present  dis¬ 
abilities —  disabilities  which  have  their 
origin  mainly  in  outdated  and  no  longer 
meaningful  trade  policies  based  on  the 
General  Agreement  on  Tariffs  and  Trade. 

Railway  Union  Demands 
Are  Unreasonable 

Unreasonable  labour  demands  are 
threatening  to  cripple  Canada’s  rail  trans¬ 
portation  system  and  are  placing  an  un¬ 
just  burden  on  the  nation’s  taxpayers. 

That  is  the  only  conclusion  that  can 
be  drawn  from  the  forced  draft  settlement 
of  the  dispute  between  the  railways  and 
their  15  non-operating  unions.  This  settle¬ 
ment,  which  will  cost  $38  million,  would 
perhaps  not  be  so  bad  in  itself  if  it  re¬ 
sulted  in  a  lasting  solution  to  rail  labour 
problems.  Unfortunately,  however,  this 
is  not  the  case. 

The  contract  signed  at  such  great  cost 
to  the  railways  and  to  the  nation,  is  open 
for  renegotiation  in  September  and  ex¬ 
pires  on  December  31  of  the  year.  The 
pires  on  December  31  of  this  year.  The 
non-operating  unions,  thus,  are  already 
shaping  up  still  bigger  demands  which 
they  will  shortly  try  to  foist  upon  the 
nation. 

If  Canada’s  railways  are  to  survive,  if 
they  are  to  remain  competitive  and  if  they 
are  to  play  their  role  in  the  continued 
growth  and  prosperity  of  the  nation,  then 
the  inHationary  wage  cost  spiral  must  be 
halted. 

Rail  transportation  services,  competi¬ 
tively  priced,  are  essential  to  the  well¬ 
being  of  the  entire  country.  Unless  the 
wage  demands  of  rail  labour  are  brought 
back  within  the  bounds  of  reason  the 
nation  may  soon  find  itself  deprived  of  a 
considerable  portion  of  the  rail  services 
it  now  enjoys  and  that  the  portion  which 
remain  is  prohibitive  in  price. 

The  alternative  is  subsidization  of  the 
unreasonable  rail  labour  demands  from 
the  public  purse,  a  solution  which  places 
a  highly  unfair  burden  on  the  nation’s 
taxpayers. 

Compulsory  arbitration  of  rail  labour 
disputes  before  a  competent  tribunal 
which  can  judge  each  issue  on  its  merits 
and  in  the  light  of  the  nation’s  needs  is 
clearly  indicated. 

It  is  to  be  hoped  that  Parliament  will 
recognize  this  urgent  need  and  act  before 
yet  another  dispute,  the  threat  of  a  strike, 
is  upon  the  nation  once  again. 

Canada  Has  Two  Kinds 
Of  Unemployment 

There  appear  to  be  two  kinds  of  un¬ 
employment  in  Canada  today.  First,  there 
are  those  who  are  out  of  work  and  seeking 
employment  because  they  really  need 
money  to  support  themselves  and  their 
families.  Second,  there  are  those  who.  1 
while  registered  with  the  National  Em¬ 
ployment  Service  as  job-seekers,  are  not 
in  actual  need  of  work  to  provide  them¬ 
selves  with  the  necessities  of  life. 

Both  groups  are  entitled  to  draw 


benefits  under  the  unemployment  insur-  ^  n  *li  *  I  / 

ance  scheme.  But  the  latter  group— those  ^OITI©  DUllT"in  U@T@CtS  111  S 

who  really  do  not  need  the  assistance  of  w  ■■  i  w 

unemployment  insurance  —  account  for  C*  *  I  O  ±  _ 

about  27  per  cent  of  the  total  number  rlRdRCIdl  wVST6ITl 

included  in  the  official  unemployment  / 

figures.  - 

Authority  for  this  finding  is  Ottawa  From  on  address  by  W.  EARLE  McLAUGHLIN,  president.  The  Royal  Bank  of  Canada, 

economist  Warren  James,  who  completed  before  the  annual  meetinp  of  The  Investment  Dealers'  Ascsociotion 

an  extensive  study  for  the  special  Senate  of  Conoda  at  Jasper,  Alberta 

Committee  on  Manpower  and  unemploy-  „  .  „  ..  ,  r.  ,  *  » *  u  ^  -ur 


return  for  deposit  liabilities  ered  banks  have  to  restrict 
subject  to  cheque.  Beyond  this  loans  and  deposits  at  a  time 


From  an  address  by  W.  EARLE  McLAUGHLIN,  president.  The  Royal  Bank  of  Canada, 
before  the  annual  meeting  of  The  Investment  Dealers'  Ascsociotion 
of  Conoda  at  Jasper,  Alberta 


their  range  of  banking  services 
is  narrower  than  that  provided 
by  a  chartered  bank,  but  they 
are  not  precluded  by  law  from 
extending  this  range.  In  fact, 
the  only  difference  between 
their  deposit  operation  and 
that  of  the  chartered  banks  is 


when  the  near-banks  can  conti¬ 
nue  the  process  of  loan  and  de¬ 
posit  expansion. 

Conversely,  when  monetarj 
policy  is  expansive,  a  given  in 
crease  in  total  credit  can  be 
achieved  only  through  a  great- 
er  increase  in  chartered-bank 


ment.  Economist  James,  in  evidence  given  attention  to  ,  Bank  Act  to  hold  eight  ^r  cent 

Conoid  some  “built-in  defects’’  in  our  cash  reserves.  In  addition,  un- 


before  the  Senate  Committee,  pointed  out  aeiecis  m  our 

that  upwards  of  100,000  persons  re-  hnancial  system.  They  are 
gistered  as  unemployed  and  drawing  in-  because  thev  are  fun- 

surance  benefits,  are  married  women  with  ‘*•7'*"***  defects  of  structure 
husbands  already  employed,  or  teen-agers  are  not  due  to  human  er- 

living  at  home,  or  persons  living  on  pen-  administration  of  our 

sions  or  other  retirement  income.  system  on  the  part  of  the  mon- 


der  an  arrangement  with  the 
Bank  of  Canada,  effective  May, 


tary  policy  would  seem  to  be 
straightforward  enough.  But, 
as  the  cliche  has  it,  we  live  in 
a  changing  world.  And  one  of 


that,  unlike  t  h  e  chartered  cash  than  would  otherwise  be 
banks,  these  institutions  are  not  called  for.  Like  the  former 
subject  to  the  stringent  regula-  case,  this  too  has  an  arbitrary 
tion  which  the  Bank  Act  and  and  distorting  effect  on  the 


the  Bank  of  Canada  Act  im- 


1956,  the  chartered  banks  main-  the  most  important  changes  in  Canada’s  chartered 


husbands  already  employed,  or  teen-agers  i  ^  s®''- 

living  at  home,  or  persons  living  on  pen-  administration  of  our  ;  en  per  cent  in  secondary  re- 

sions  or  other  retirement  income.  T.?' 

Registering  for  work  merely  to  qualify  authorities,  the  chartered  ment  of  Canada  Treasury  bills 

for  unemployment  benefits  to  supplement  investment  dealers,  j  and  day-to-day  loans  to  money- 

the  wages  of  the  family  breadwinner,  al-  entities  in  the  mo-  ;  market  ea  ers. 

though  within  the  letter  of  the  unemploy-  market.  However,  my  re-  I  ❖  <• 

ment  insurance  legislation,  is  clearly  an  niarks  today  will  concentrate  j  The  Bank  of  Canada  has 
Jibusp  of  thp  nrinrinlp  that  insiirsnpp  only  on  the  defects — glsring  :  complete  control  over  charter- 
benefits  should  go  only  to  those  Tn  real  as  they  are-but  on  what  I  con-  I  ed-bank  cash  reserves,  which 


recent  years  has  been  the  devel¬ 
opment  of  what  might  be  called 
“money-supply  substitutes’’  al- 


banking  system. 

These  near  banks  do  not  have 
to  maintain  a  fixed  percentage 


market  for  credit.  The  effect  on 
the  efficiency  of  central-bank 
policy  is  exactly  the  same.  A 
larger  volume  of  central-bank 
open  -  market  operations  is 


most  identical  with  the  real  deposits  in  the  form  of  needed  to  achieve  a  given  re- 


wcj,  . . .  ,  thing  but  entirely  outside  the  reserves  which  in  turn  are  suit,  and  the  risk  of  undesirable 

market  dealers.  I  official  definition  and  complete-  Canada  con-  side  effects  in  the  bond  market 

*’*  outside  direct  central-bank  limited  by  is  correspondingly  increased. 

The  Bank  of  Canada  has  control.  ^  maximum  lending  rate  The  greater  the  effort  the 

complete  control  over  charter-  For  the  most  part  these  mon-  ^  central  bank  must  put  forth  to 

ed-bank  cash  reserves,  which  ey-supply  substitutes  take  the  ^  significant’  advantage  in  the  achieve  a  given  change  in  mon¬ 
consist  of  chartered-bank  depo-  form  of  deposits  with  chequing  j.3jgs  tj,ey  can  pay  on  ey  expenditure,  the  less  effi- 

sits  with  the  Bank  of  Canada  privileges  in  Trust  Companies,  (jgpggits;  and  moreover,  as  I  cient  monetary  policy  become.s. 

plus  their  average  holdings  of  Caisses  Populaires,  Credit  j^jgj  earlier,  their  depo-  Thus  the  relative  distortion. 
Bank  of  Canada  notes  in  the  re-  Unions  and  similar  institutions  liabilities  are  not  considered  either  up  or  down,  of  chartered- 
serve-base  period.  If,  for  ex-  which  we  shall  lump  together  money  supply  even  bank  vs.  near-bank  loans  and 

ample,  the  Bank  of  Canada  in  the  simple  descriptive  term  jj^gy  are  “money’’  in  deo'^its  is  reflected  directly  in 

wishes  to  contract  cash  re-  “near-banks”.  Since  1934  when  ,.=1  /-harioroH  reJiiced  efficienev  of  the  mn. 


suit,  and  the  risk  of  undesirable 
side  effects  in  the  bond  market 
is  correspondingly  increased. 
The  greater  the  effort  the 


I  sidcr  possible  means  to  correct 
What  economist  Warren  James  told; 
the  Senate  manpower  committee  is  a  con-  Much  has  been  said,  and 
elusive  indication  that  official  unemploy-  much  more  has  been  written, 
ment  figures  are  needlessly  inflated  and  concerning  Canada’s  economic 
that  the  drain  on  the  unemployment  in-  independence,  or  lack  of  it,  in 
surance  fund  is  not  in  all  cases  based  on  the  years  that  have  passed 
real  need  and  hardship  on  the  part  of  the  since  the  end  of  the  Second 
recipients  of  benefit  payments.  World  War.  I  do  not  wish  to 

- - -  thresh  over  this  old  straw.  I  in- 

!  tend  instead  to  concentrate  on 

Too  Much  Dependence  On  one  prerequisite  to  that  inde- 

_  ,  ,  I  .  J,  ^  pendence  —  a  prerequisite 

StetlStiCdl  Indices?  l  which  l  bcHcve  has  received 

I  little  recognition  in  the  im- 
Statistics  and  indices  pour  from  Ot-j  mense,  and  often  stimulating, 
tawa  nowadays  in  an  endless  torrent,  and  literature  on  this  vital  subject. 


ample,  the  Bank  of  Canada  in  the  simple  descriptive  term 
wishes  to  contract  cash  re-  “near-banks”.  Since  1934  when 
serves  it  sells  securities  in  the  the  Bank  of  Canada  Act  estab- 


Caisses  Populaires,  Credit  gj^^gj  g^^  earlier,  their  depo-  Thus  the  relative  distortion. 
Unions  and  similar  institutions  liabilities  are  not  considered  either  up  or  down,  of  chartered- 
which  we  shall  lump  together  money  supply  even  bank  vs.  near-bank  loans  and 


open  market.  Should  these  se¬ 
curities  be  bought  by  a  bank. 


lished  our  central  bank,  these 
near-bank  deposit-receiving  in- 


there  is  a  direct  debit  to  that  stitutions  have  enjoyed  a  per- 
bank’s  account  with  the  Bank  iod  of  rapid  growth.  This  is  es- 


though  they  are  “money”  in 
the  same  sense  that  chartered 
bank  deposits  are  money. 

I  am  not  suggesting  that 
these  various  near-banks  are 


deo'^its  is  reflected  directly  in 
reduced  efficiency  of  the  cen¬ 
tral  bank’s  control  over  total 
money  expenditure. 

This  wholly  unnecessary  re¬ 


in  some  sense  “draining  away”  duction  in  the  efficiency  of  mo¬ 


ot  Canada,  and  hence  a  reduc¬ 
tion  of  its  cash  reserves.  Should 
anyone  else  buy  them,  he  is¬ 
sues  a  cheque  on  his  account 
with  his  bank,  and  when  the 
cheque  is  cleared  by  the  Bank 


pecially  true  of  the  deposit  bu¬ 
siness  done  by  Credit  Unions, 
Caisses  Populaires,  Trust  Com¬ 
panies,  and  in  a  sense  also  by 
Finance  Companies  and  Small 
Loans  Companies.  But  perhaps 
we  should  also  include  in  the 
category  of  near-banks  certain 
other  organizations  that  borrow 


deposits  from  the  chartered 
banks.  The  loss  of  a  bank  cus¬ 
tomer  to  this  kind  of  competi- 


netary  policy  is  further  com¬ 
pounded  by  the  built-in  rigidity 
imposed  on  the  chartered 


tion  reduces  chartered  bank  de-  banks  by  section  91  of  the  Bank 


are  anxiously  awaited.  If.  for  example,  >  '’efer  to  our  need  for  a  fin-  cheque  is  cleared  by  the  Bank  Loans  companies.  Bui  pernaps 

fhn  nlirriKn.-  niifr,  aocial  structuve  whlch  is  not  !  of  Canada,  his  bank’s  deposit  we  should  also  include  in  the 
the  officia  report  of  the  number  of  auto-  eminently  sound  and  rea-  :  with  the  Bank  of  Canada  is  re-  category  of  near-banks  certain 
mobiles  sold  is  down,  or  some  other  statis-  ggnably  efficient  but  one  that  i  duced  and  hence  chartered-  other  organizations  that  borrow 

tic  has  a  seemingly  ominous  significance,  works  smoothly  in  its  short-run  j  bank  cash  reserves  are  re-  money  on  the  street  and  in  ef- 

all  manner  of  things  happen.  adaptation  to  the  economic  cli-  I  duced.  Conversely,  a  purchase  feet  accept  temporary  deposits. 

For  one  thine  the  validitv  of  all  statis-  mate  of  the  day.  For  reasons  of  securities  by  the  Bank  of  Ca-  In  spite  of  this  change  in  the 

Ucal  “news”  is^hotly  debated.  For  an-  beyond  the  control  or  anyone  at  nada  reverses  the  procedure  ‘'1' 

...  .  u  -  •  ui  •  this  meeting,  we  do  not  have  and  increases  chartered-bank  ply.  the  classic  definition  is  still 

Other,  uncertainty  as  to  who  is  right  m  degree  of  flexibility  now.  cash  reserves.  adhered  to  and  the  money  sup- 

the  numbers  argument  makes  people  cau-  ^ut  it  is  easily  within  our  But.  because  of  the  eight  per  P'V  as  officially  defined  ex- 
tious.  Consumers  defer  buying  things  reach:  and  very  moderate  Ic-  j  cent  minimum  cash-reserve  re-  eludes  all  deposit  currency  ex- 

they  can  afford.  Investors  defer  capital  gislative  reforms  would  make  |  quirement  under  the  Bank  Act,  outside  the  chartered 

outlays  for  plant  and  equipment.  Merch-  a  fact.  |  to  control  these  cash  reserves  ^^nlis.  As  a  result,  the 

ants  are  slow  to  re-stock  depleted  inven-  Monetary  policy  m  Canada,  is  to  control  chartered-bank  de-  ‘a  ® 

fnrioc  Hrriarc  onyi  inKc  hnth  nr.  inir.  o  ^s  in  most  westem  dcmocra-  posits.  The  total  money  supply,  ^  ®  ^ 

tones.  Orders  and  jobs  both  go  into  a  3^  ^3^,^  ^^g^^  ply  so  defined,  is  entirely  upon 

tailspin.  jl^g  control  by  the  central  bank  notes  and  coin  in  circulation  hi®  chartered  banks,  and  other 

plus  the  chartered  banks’  Can¬ 
adian  deposit  liabilities.  Since 
the  Bank  of  Canada  is  the  sole 
issuer  of  notes  and  the  sole 
distributor  of  coin,  even  though 


posits  of  one  type:  deposits 
owned  by  the  general  public, 
but  it  increases  chartered  bank 


Act.  'The  operative  part  of  this 
section  reads  as  follows: 

“  ...  no  bank  in  respect  of 


ants  are  slow  to  re-stock  depleted  inven-  Monetary  policy  m  tanacia, 
lories.  Orders  and  jobs  both  go  into  a  “  ‘"’"’r'" 

.  .  •’  ®  cies,  derives  its  power  from 

tailspin,  I  jl^g  control  by  the  central  bank 

It  is  astonishing  that  so  much  thatl  of  the  supply  of  money  in  the 
affects  the  economy  should  hang  on  the  economy,  in  Canada  this  mon¬ 
decimal  point  month-to-month  variations  ®y  supply  is  dehned  by  the  mo- 
in  Ottawa’s  statistical  indices  —  indices  authorities  as  the  total 

which,  at  best,  are  based  on  ‘sampling’ 

of  a  narrow  segment  of  the  economy  and  plus  Bank  of  Canada  notes  and 
subject  to  substantial  error.  Canadian  coin  in  the  hands  of 

Time  was  when  the  old  adage,  “Noth-  the  public.  By  far  the  greater 
ing  ventured,  nothing  gained,”  was  pretty!  almost  90 


In  spite  of  this  change  in  the 
true  nature  of  the  money  sup¬ 
ply,  the  classic  definition  is  still 
adhered  to  and  the  money  sup¬ 
ply  as  officially  defined  ex¬ 
cludes  all  deposit  currency  ex¬ 
isting  outside  the  chartered 
banks.  As  a  result,  the  imme¬ 
diate  impact  of  monetary  poli¬ 
cy,  directed  at  the  money  sup¬ 
ply  so  defined,  is  entirely  upon 


deposits  of  another  type:  depo-  any  loan  or  advance  payable  in 
sits  owned  by  trust  companies,  Canada  stipulate  for,  charge, 
credit  unions,  or  other  near-  take,  reserve  or  exact  any 
banks.  Nevertheless,  it  is  clear  rate  of  interest  or  any  rate  of 
that  in  this  process,  while  char-  discount  exceeding  six  per  cent 
tered  bank  deposits  are  un-  per  annum  and  no  higher  rate 
changed,  the  deposits  of  near-  of  interest  or  rate  of  discount 
banks  have  risen.  is  recoverable  by  the  bank.” 

The  rapid  growth  of  deposits  .  *'*  ’**  .  *' .,. 

■  ,  ,  ,  ju  The  SIX  per  cent  ceding  thus 

in  near-banks  whatever  the  .  j  ,  ,  j  7  . 

source,  has  in  fact  meant  that.  on  chartered  bank  loan 

in  spite  of  the  growth  of  the 

chartered  banking  system,  its  the  banks,  both  of 

share  of  the  total  supply  of  de-  reduce  the  efficiency  of 

posits  currency  has  become  mone  ary  po  icy . 


■  •  „„„  First,  U  prcvcnts  the  banks, 

the  chartered  banks,  and  other  •  alone  among  financial  institu 


depositories  are  affected  only 
indirectly,  if  at  all. 


The  various  near-banks  to 
which  I  have  referred  have  all 


these  are  passive  elements  in  the  advantages,  real  or  imagin- 
the  money  supply,  and  since,  ed,  which  are  supposed  in  the 


the  money  supply,  and  since,  ed,  which  are  supposed  in  the 
through  open  -  market  opera-  popular  mind  to  be  the  exclu- 
tions  the  Bank  of  Canada  con-  sive  property  of  the  chartered 


tinue  at  the  present  rate,  Can¬ 
ada  may  in  time  approach  the 
stage  w'hich  a  noted  British  fin¬ 
ancial  expert  foresees  for  the 
U.K.  where,  on  some  still  dis¬ 
tant  day,  credit  created  by 
near-banks  may  displace  ordin- 


tions,  public  or  private,  from 
charging  rates  consonant  with 
market  conditions  when  the  gc 
neral  level  of  interest  rates 
(and  lenders’  costs)  is  high; 
second,  and  equally  if  no) 
more  important,  it  prevents  ths 


popular  mind  to  be  the  exclu-  fa'sf  cSrTban^  d^olhs 


much  a  way  of  life  with  Canadians.  Now¬ 
adays,  the  official  numbers  game  of  Ot-| 
tawa’s  statisticians  has  half  the  country! 
scared  silly  by  a  decimal  point.  This  is  aj 
sorry  commentary  on  what  is  happening! 
to  economic  decision-making  in  a  free  I 
economy.  I 

Real  progress  has  never  depended  upon 
folks  who  are  intimidated  by  statistics. 

A  Gallant  Experiment 
Worth  Watching 


per  cent,  is  in  the  form  of 


trols  the  active  part  of  the 
money  supply,  i.c.  the  volume 


chartered-bank  deposit  liabili-  i  of  bank  deposits,  it  clearly  fol- 


banks.  They  do  not  have  the 
disadvantage,  unique  to  the 
chartered  banks,  of  having  the 


ties. 

Against  their  deposit  liabili¬ 
ties  averaged  over  a  reserve- 
base  period  the  chartered 
banks  are  required  under  the 


j  lows  that  the  money  supply  of  total  value  of  their  collective 


Canada,  as  here  defined,  is 
completely  responsive  to  Bank 
of  Canada  policy. 

So  far  as  the  role  of  mone- 


assets  completely  beyond  their 
own  control. 

Near  -  banks  can  “create” 
credit  by  purchasing  assets  in 


Economy  Picture  in  U.K. 
Puzzles  Analysts 


have  displaced  banknotes,  as 
the  principal  part  of  the  money 
supply.  Under  these  conditions 
chartered  bank  deposits  in  Can¬ 
ada  would,  like  their  U.K. 
counter-parts  (clearing  bank 
deposits)  “become  the  small 
change  of  the  monetary  sys¬ 
tem.” 

Under  these  conditions  too 
the  implications  for  chartered- 
bank  lending  operations  would 
be  at  least  equally  severe.  But 


terest  rates  on  savings  depo¬ 
sits  when  indicated  by  condi¬ 
tions  in  the  market  for  credit. 

'Thus  the  ceiling  tends  still 
further  to  reduce  the  chartered 
banks’  share  of  total  deposits 
in  the  economy  and  serves  still 
further,  therefore,  to  remove 
our  official  definition  of  the  mo¬ 
ney  supply  from  the  world  of 
economic  reality.  In  other 
words,  as  in  the  previous  case., 
it  tends  to  reduce  the  relative 
importance  of  that  part  of  the 


I  would  like  to  say  most  em- 

phatically  at  this  point  that  re-  chartered-bank  deposits,  w-hich 


By  JOHN  KINGSLEY 


sisting  this  trend  in  loans  and  ^gnj^al  bank  has  the  legal 
deposits  IS  primarily  a  prob-  p^^^^  to  control,  and  thereby 
lem  for  the  banks  themselves,  correspondingly  reduces  the  ef- 
They  must  show  imagination  monetary  poliev. 

and  initiative  if  they  are  to  ^11  this  is  bad  enough,  but 
avoid  what  must  be  for  bankers  the  rigid  ceiling  on  chartered- 
a  fate  worse  than  death:  viz.  ^ank  interest  rates  also  dc 


When  a  Canadian  company  announces  kingsley  power  to  control,  and  thereby 

•  •  .  ^  ICrn  for  tn6  DSnkS  tnCrnS6lV6S»  /i/\rrocr\/\nHm<rlLr  fhfx  tif 

it  IS  turning  out  a  high-quality  line  which  The  British  economy  presents, April  and  mid-May.  At  a  shade i pay  income  tax  on  behalf  of  their  jj^^y  ^^gt  show  imagination  J"® 

will  compete  price-wise  with  Japanese  a  somewhat  puzzling  picture  to  under  300.000,  unemployment  is  members,  and  their  total  tax  bill  initiative  if  they  are  to  P®^'- 

imports  —  that’s  news.  When  the  same  analysts  just  now.  All  the  evid-  about  1.3  per  cent  of  the  labour  amounts  to  the  equivalent  of  1^4  gy^j^j  ^j^gj  p.,ygj  j,e  for  bankers  ricid^ceHine  on"charterel 

f-  •  j; _ ,  „  ,  ;i  .  If  cnee  from  the  shops  points  to  a  force.  In  .May,  moreover,  it  fell  per  cent.  When  this  is  taken  into  -  fatp  worse  than  Heath-  viz  .  .  cndutie 

firm  indicates  that  it  wil  not  ask  for  gov- ^.JJJ  gggg  JJ^3J  become  mere  repositories  interest  rates  also  dc- 

ernment  assistance  because  it  does  not  cr  spending,  and  figures  of  man-  ed  vacancies.  But,  contrary  to  there  is  a  margin  of  less  than  1  f^j.  savings  used  as  a  source  of  mone- 

believe  the  product  being  produced  is  power  also  indicate  that,  while! some  press  comment,  the  fall  in  per  cent  to  cover  both  manage-  funds  for  schemes  proposed  by  ^licy  m  an  even  more  i- 

of  sufficient  importance  to  the  national  the  position  is  still  short  of  over- 1 unemployment  in  recent  months  ment  expenses  and  reserves.  Ottawa  and  supported  by  Gov- 

interest  —  that  a  reason  for  applause.  strain,  labour  is  being  used  toldoes  not  mark  a  new  trend.  ThejEven  with  their  new  rate  on  ernment  guarantees.  i  '"A’  "  Sh  "hlhlw 

Canadian  General  Electric  has  stated  '  official  [fall  of  58,000  in  the  number  of  | shares  of  per  cent  tax  paid  .J.  .J.  I  -  _ 

its  intention  of  coming  to  grips  with  and  excluding  school|the  societies  are  nM  siire  that  ,  _ 

,  ,  a  b  t'  obstinately  refuse  to  rise.  Phis  leavers,  between  February  and  they  will  succeed  in  attracting  „k.,i  .  ,  ,  , 

besting  Japanese  producers.  The  prize  ^^gy  partly  because  of  limejMay  is  in  fact  exactly  what  all  the  money  they  need,  and  ippop-  and  I  shall  not  fhorp-  u- 

at  stake  is  a  share  of  Canada’s  market  lags.  ! would  have  been  expected  sea- they  may  be  obliged  to  increase  ’^^.^1,  gj  g^y  StrarUyTi'^it  rl' 

for  Christmas  tree  lights.  The  latest  figure  for  production  sonally.  rates  further  in  due  course.  gg^j  g^g^g  gj.  tj^gigg.  second  it  prevents  the 

Between  1955  and  1960,  while  yearly  is  for  March,  and  it  would  bc|  Most  advanced  countries  now  itpreaLs  tn  interest  admittedly  banks“’from  implementing,  as 

sales  in  Canada  of  Christmas  tree  lights  very  surprising  if  there  had  been  I  have  special  facilities  to  extreme  view,  might  appear  efficiently  as  they  otherwise 

increased  from  27  million  to  35  million""  P‘‘'‘'-"P  Through i people  to  buy  their  homes,  and  of  buoyant  aetivitv  in  the  stated  or  implied 

units,  CGE’s  share  of  this  growing  market  Lsebuilding,  and  indeed  in 

trnn.  10  ,v,nu^  ♦  xf  C  -ii-  I®el'ng  th®  backwash  of  the;building  societies,  is  especially  . J:  so.  Instead.  I  shall  concentrate  With  the  ceiling  in  oeriods  of 

dwindled  from  13  mllhon  to  4.5  million.  „pig  on  an  immediate  danger,  not  ligM  mow  bfnk"  ?aT«°' 

Faced  with  choosing  between  develop-  this  meant  that  when  demand  well  served  indeed  that  it  jg  J^®®"  a*nong  the  to  the  chartered  banks  as  such,  train  borrowers  only  througn 

ing  a  completely  new  approach  or  giving  began  to  rise  late  last  year,  it  hardly  ever  noticed  that  the  in-  growing  in  ntain.  The  ygj.y  existence  of  an  (Continued  on  Page  ID  ° 

up  entirely  in  this  line,  the  company  un-  "as  met  in  the  first  instance, dividual  buying  his  own  house  """  ®"g‘"®®r>"g  effective  Canadian  monetary  — - - - - 

dertook  an  exhaustive  market  study.  As  f""'"  ‘'“"Vean  raise  money  more  ‘Cheaply  policy.  - ^ - - 1 - - 1 - 1 - j 

a  result,  production  techniques,  packag-  ^  and  it  received  an  even  bigge;  .  f  GmiW  njl  Jrith 


T  know  that  the  banks  are 
able  to  meet  the  long-run  chal- 


length  on  the  sad  state  of  af¬ 
fairs  which,  in  an  admittedly 
extreme  view,  might  appear 


nea  oy  uov-  ,  First,  when  maximum  lend- 
j  ing  rates  are  held  ,  below  the 
I  market  rate  —  this  was  the 

e  banks  are  ]  case  in  1959  —  it  obliges  the 

ong-run  chal-  banks  to  the  necessarily  cluni- 
11  not  there-  sy,  and  highly  unpopular,  de- 

any  greater  vice  of  arbitrarily  credit  ra 

state  of  af-  tioning;  second,  it  prevents  the 
n  admittedly  banks  from  implementing,  as 
light  appear  efficiently  as  they  otherwise 


on  an  immediate  danger,  not  tight  money,  banks  can  res- 
to  the  chartered  banks  as  such,  train  borrowers  only  througn 


(Continued  on  Page  ID 


ing,  distribution,  and  marketing  methods', 
were  streamlined  at  a  cost  of  more  than'! 


new  production.  than  the  millionaire  property 

Meanwhile  the  rise  in  spend- ;®®nipany  could, 
ing  has  continued.  Retail  trade  j  Because  building  societies  are 
in  April,  after  allowing  for  the  non-profit  making  institutions. 


volume  of  orders  in  the  first 
quarter  of  the  year. 


Under  the  present  system,  as 
deposit-currency  in  near-banks 
grows  relative  to  chartered 
bank  deposits,  monetary  policy. 


iwing  ^ 
Canodi 


dirt  ^  iii:  ^  mu*  -  A.  •  A  %  A  "1  rtui  II,  ctiiL'i  lui  itiu  iiuii*uiuiii  iiiciKiiix  iiibiJiUuuns,  a*  -n*  ai.  ^ 

$2  niillion.  This  in  turn,  is  expected  to'  i  i  i  *  lu  i  ^  i  *  *  *  ^  ^^21  million  these  were  10  nirprtpH  at  rhartproH  honi*  ho 

In-xKivk  rrir  ♦ev  _ _  J  ,  I usual  seasonal  adjustments,  was  they  arc  always  reluctant  to  do;„„,.  „  u  .u  .1  “''^®®t®«  at  cnartered-bank  de¬ 

enable  CGEt()  match,  or  even  undercut, I3  .  hjgbe,-  than  in  the  anything  to  detract  from  the  ser-v^^  higher  than  in  both  the  posits  only,  has  to  become  pro- 

the  prices  of  its  low-wage  competitors.  I  ,  „  c  1  r'  .1  .U  ur  ""i first  and  the  last  quarter  of  i960,  eressivelv  more  viffnrnns  in 

tT,,  _ _ ^  previous  five  months.  Sales  of  vice  thev  give  the  public,  andir>  j  r  ■  .  •  gressneiy  more  vigorous  to 

Foi  the  upcoming  Christmas  season,  .  ,,  ,  u-  U  U  j  k  n  1  ,  .  ,  ,  Orders  for  new  private  housing  brine  ahoiif  a  eivpn  Pvnnncinn 

♦  ho  oororvoo.v  lo  10  -ti-  ' durablc  goods,  which  had  been  cspccia  Iv  re  uctant  to  put  up  u-  u  j  1  ,  ^  given  expansion 

the  company  s  turning  out  18  mi  lion  1  f  reimposition  of  hire  their  in  crest  rates  But  thev  contraction  of  total  money 

the  volume  in  1960  „„'im  recovered  especially  slrong-  anciol  life.  f'""  “ps  When  monetary  policy  is  res- 

mat  CLiE  IS  a  large  company,  and  j  .u-  i  ^  1  a  public  authorities,  notably  trictive  to  combat  an  infia 

well  able  to  survive  a  possible  set-back*^’’  ‘h's  slowed  down  spend-;  in  recent  years,  it  ha.s  been  j  for  road-building.  tionarv’  trend  it  results  in 

in  this  area,  is  undeniabie.  Nevertheless, ™  ottaaHy  the  policy  in  BriCain  toj  For  years  after  the  second  heavy  pressure  on  the  banks 

in  addition  to  possessing  extensive  re-;"'""”  ”7  "®®n  puiu>  at  the  c.x  ,Kcep  interest  rates  at  a  realistic  world  war  it  was  a  common  com-  which  is  not  shared  bv  deoosit 
sources  and  reserves,  its  managament.  c®"®"”’®'  haui-  levd.  to  encourage  the  savings  I  plaint  that,  just  because  the  ab-  receiving  institutions  ou^ide 

by  embarking  on  such  a  venture,  in  the  .oectacular  recoverv  ^  solute  destruction  caused  by  the  the  direct  control  of  the  cen- 

face  of  such  formidable  opposition,  has  most  siKctatular  iccoveij  of  this  policy,  building  societies  war  was  not  on  the  same  plane  tral  bank  In  other  words  un¬ 
proven  also  that  .it  is  not  lacking  in  '7®  '''"de.  'Mound  that  their  own  rates  of  in- Ls  that  experienced  in  ContL^^  der  the^  co„dSns 

courage  or  imagination,  May.  judging  by  the  registered  |  tc-est  were  inadequate  to  attract  Ll  countries  so  that  Britain  could  --  ’ 

The  outcome  of  this  departure  could®"'"®  ""'®  pmc'iasc.  sufficient  new  savings,  so  that 'make  do  and  mend  Uv  l.vvk 

be  watched  with  profit  by  other  manu-|®ar  buying  on  the  home  market  tboy  had  to  “ration”  their  new | investment  was  going  into  trans-  'll/  I  T  A  / 
factoring  companies  that  have  been  la- j  "as  almost  back  to  the  peak  offending.  fapiiitips  in  vp=rc!  W.  J.  1.  AU/ 
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M-raar  ra<arW  fran  aar 
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...w.  FFV  ...a.  u-  -  *  -  '  '  upuiu  .ailuij  Ulcii  new  Iinvestment  was  going  into  trans-, 

fracturing  companies  that  have  been  la-!"as  almost  back  to  the  peak  of  lending.  |p,rt  facilities.  In  recent  years 

bouring  under  handicap  of  competition. spring  i960,  before  the  rcstric-|  since  such  rationing  imposesithis  shortfall  has  been  made 
in  the  domestic  market  from  low  wage  tions  were  reintroduced.  This  rc-  its  own  injustices  on  new  bor-'eood  and  the  road  huilHincv  nm  ' 
countries.  It  doubtless  would  not  be  pos-, corny  in  car  buying  has  been  powers,  the  societies  have  now  gramme  has  gone  ahead“  fast  i 
sible  in  quite  a  number  of  lines,  but  sufficient  to  check  the  decline  m  decided  that  the  time  has  come  limited  mainlv  bv  the  inevitahlP 

probably  would  be  in  others.  .total  hire  purchase  debt,  m  April,  fo,-  a  further  increase  in  their'aT  inevitable 

r  J  ,  u •  1  ,1  uiiiiici  incieasc  in  meir  delays  in  securing  agreement! 

he  latest  month  tor  which  t'"-  rates.  They  are  to  raise  the  rate  about  compulsory  acquisition  ofl 

Curt  ConUnfint  I '!•-  iP"‘^ land  and  the  line  of  the  newj 

I  V.uri  V.ummenr  ioutstandmg  debt  rose  by  Lo  inil-!gages  from  6  to  6'2  per  cent,  highway. 

The  pipeline  “rhubarb”  in  the  Com-  depositors  At  the  same  time,  the  boom' 

.  imillion  below  the  peak  in  the  and  ••slnreholHprc”  iwlm  arp  •  .  u  •  . 

mons  was  credited,  rightlv  or  wronglv' ,,iHHip  io»;n  ^  ^  ®  -"rCim  private  housing  has  combmedi 

nnddle  ol  1960.  really  depositors  too.  since  the 'to  immsp  hie  Hemanric  on  thp 

with  being  a  factor  of  .some  importance'  ...  ...  ...  ...  „  „  i'"  ™b®®®  “'8  demands  on  the 

,  ,»ia.«  .  i  •••  ,  \  sllK?  of  the  shsres  never  vsnes*  ponstmetinn  inHn^trv  \V*th  the 

!”  This  rise  in  activity  has  natur  !f‘-om  3'”  to  3^4  per  cent  tax  paid,  aid  of  some  considerable  im- 

in  1907.  V\  nat  will  be  the  effect  on  thejaHy  had  its  repercussions  on  the  I  The  biggish  difference  betw  een !  provement  in  techniques,  that  in- 
electors  across  the  country  of  “I’affairc  labour  market,  and  unemploy-  these  two  figures  is  explained  byldustry  has  so  far  carried  the 
Coyne”.  jment  fell  by  40,789  between  mid- ^ the  "tax  paid.”  Building  societies. burden  well. 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 

W.  J.  T.  Adamian,  C.A.  Jahn  D.  Hogg,  C.A. 

A  Tsventarny,  C.A. 

BIRKS  BUILDING 

MONTREAL 


TOLCHE,  ROSS,  BAILEY  &  SMART 

ROSS.  TOUCHE  &  CO. 

Chorttrad  Atcountonts 

SAINT  JOHN,  MONTRfAL,  OTTAWA,  TORONTO,  HAMILTON,  LONDON, 
WINNIPEG,  REGINA,  SASKATOON,  NORTH  BATTLEFORD, 
CALGARY,  EDMONTON,  VANCOUVER,  VICTORIA 

Affiliate  Fu-ms  in  U>e  United  State,  of  America.  Great  Britain,  Arjenuna. 
Auatralia,  Bahamas,  Barbados,  Beljium,  Brazil.  France,  German.v. 
Jamaica.  Mexico,  The  Netherlands.  Panama,  Peru,  Puerto  Rico, 
Switzerland. 


Gas  Industry  Subject  To 
Wide  Government  Rulings 


Ore  Situation. 
East  Malartic 
Well  Maintained 


Taylor  Chemical  Foam  Industries  Appointments 


.THE  FINANCIAL  TIMES.  JUNE  30.  1961 


p  _  Eighty-five  provin- 1  roads  to  compete  with  trucks  or  Production  at  East  Malartic 

ial  and  federal  acts  and  twen- 1  aircraft . the  railroads  Mines  in  1961  compares  favor- 

f  tive  codes  make  up  the  um-|are  practically  broke.  ably  with  1959  and  19M  and  de- 

hVclia  of  rcgulatioas  under  which  |  v^lopment  of  new  ore  is  showing 

Ontario  natural  gas  distributing!  Hoy*  Common  Inttrtsf  very  encouraging  results  share- 

nipanies  must  operate.  In  ad-i  "In  Canada  it  is  said  that  the  holders  were  told  at  annual  meet- 

aition  there  are  the  individual!  need  for  subsidies  is  the  result ‘"K  during  past  week.  .... 
provisions  of  franchise  agree- 1  of  an  out-of-date  and  unrealistic 

L.  nis  in  each  community  serv-i  attitude  towards  the  railways.  year,  ore  milled  totalled  M1.300 
a  '  “We  as  gas  utilities  have  a  *"  average  of  1,532  tons 

0,ikah  L.  .Jones,  president  and! common  interest  with  the  gov- **®’*y’  against  229.610  tons,  or 
rriicral  manager  of  The  Consu-jernments  of  the  communities  in  an  average  of  1.510  tons  daily  for  L,n«*ton  S.  I 

n„.rs'  Gas  Company,  told  oper-i  which  we  operate.  It  is  our  job  corresponding  period  last 

ating  men  attending  the  Cana-' to  try  to  conduct  our  business  y*®''- p  .  T-avinr  nrociHpnf 
Hi  in  Gas  As.sociation  convention  so  that  people  in  our  communi-  ®'®^®*®^  ^  Taylor,  pr  sid  t 

p  last  week  that  this  indicat-  ties  think  well  of  ii.s-our  man- >’.48  p^r  ton  and  total  value  of  the  ap^intment  of  Henry  T.  I 

pH  natural  gas  customers  must  agement.  our  employees  and  our  ki  directors  of 

hi  better  protected,  better  serv-  investors.  like,  blending  and  packaging  of  chei 

iLsc  Iisins  non-reeul-  "This  can  he  accomnlishcH  on  Per'od  of  1960.  Polyurethane  Rigid  Foam.  The 

Competitive ‘fulls  such  as  ly  5  doing  for  n..r  ^i^iomor,  distributors  under  the  trade  nai 

Ploctricity.  oil.  coal  and  P*-®-  it/®^  not  just  an  or- ?  ..oL  r  *  I 

M  Hi-.rihn.ine  hu  Lor/™  "  J®^  *"  the  Lin  zone  principally  but  alFurther  GaiR 

We  in  the  gas  di.>lributing  bu-;  every  respect  —  better  from  the  ...wantial  lonnaee  was  suoolied 

,,„e-s  are  the  only  ones  in  which, standpoint  of  competitive  rates  j,  orebody  and  the  sla-lBamat  OutOUt 

(lie  government  departments,  and  standards  of  service  than  ^^e  wwi|#wi  i 

i.tke  this  much  interest.  he  any  other  busines.s  or  govern-  During  the  past  five  years  the!  Opt*rating  result.s  at  Rarnat 

said  .  tu  ®^®n®y  main  ore  zone  has  been  the  pro-{Mines  continue  to  reflect  expand- 


Jubilee  Considers 
Quesco  Take-Over 


Dow  Brewery  Appointment 


S.  Boyd  Mitlon 


Henry  T.  Markey 


W.  C.  Penfield,  Jr. 


Irf  Llural  gas  customers  must  agement.  our  employees  and  oor  thr'^like' 

better  protected,  better  serv-  investor.s.  $1 5^.v8  for  the  like, 


pri  than  those  using  non-regul-i 


Grant  A  Taylor,  president  of  Taylor  Chemical  Foam  Industries  Ltd.,  is  pleased  to' announce 
the  appointment  of  Henry  T.  Langston.  S.  Boyd  Millen.  O.B.E.,  Henry  T.  Markey  and  Wilder 
G.  Penfield  Jr.,  as  directors  of  the  newly  formed  company.  Taylor  Chemical  will  engage  in  the 
blending  and  packaging  of  chemicals  which,  when  mixed  together,  produce  the  various  types  of 
Polyurethane  Rigid  Foam.  The  products  of  the  company  will  be  marketed  directly  and  through 
distributors  under  the  trade  name  of  ‘‘Chemfoam.’’ 


Further  Gain 
Barnat  Output 


In  19.51  results  on  the  14th  and^3(ipg  profits  amounted  to  $195,945  Aigom*  st«i 

A  1>lVl  1aV4%1«  U*Ar«  Vdrv  ...  ....  BIH 


sHid  .  .  .u  .  .  ®Sency.  main  ore  zone  has  been  the  pro-jMines  continue  to  reflect  expand- 

I!  regulation  to  this  extent.  No  gas  gas  company  today Lyjjpr  of  practically  all  the  millljng  production  as  milling  capa- 
i.  n„od.  and  in  the  customer  s  will  con.striict  pipeline  systems  ovnioration  of  the  other  •  P  oouci'on  - 

j„ip"rest,  the  customer  can  s^  al  other  than  the  highest  stand-Lpnes  had  Lt  given  encourag- 

1,„A  much  better  he  is  being  tak-  ards  known  to  the  engineeringljng  results.  During  the  life  of  the  Go  Gold  Fields  Ltd..  T.  V.  Neth¬ 
er  care  of  by  our  fuel  and  its  ;  profe.ssion."  .Mr.  .Jones  said.  mine  the  main  zone  has  shown  a  ery.  general  manager,  told  share- 

, Puliation  than  by  our  competi-  "While  men  exisL  human  error  series  of  bulges  and  shrinkages.] holders  at  annual  meeting.  Oper- 
lois  luels.  wull  take  place.  The  important  in  19.51  results  on  the  14th  and  ating  profits  amounted  to  $195,945 

P,„,  Mr.  Jones  warned,  regu-, thing  is  to  take  every  step  to  the  1.5th  levels  were  very  dis.|,  .  ..  ..  nf  ,hic 

lation  can  be  adverse,  extreme  keep  the  chance  of  human  error  couraging  but  the  zone  came]'®^  ‘  months  of  this 

and  .'tringent  —  neither  desired' to  a  minimum  back  stronger  than  ever  on  the|>’®®'’.  he  said,  as  against  $78,040 

n,ii  desirable  from  the  stand-.  "The  men  in  the  operating  end  I6th.  17th  and  18th  levels.  Re-jfor  corresponding  period  of  last 

piiint  of  the  cu.stomer,  the  inve.st-iof  the  natural  gas  business  play  suits  during  the  past  few  monthsjypar 

Ml  the  employee  in  the  Indus-' an  extra  important  part  in  help-  indicate  that  the  east  orebody  Production  was  valued  at  $1 - 
I  concerned.  ing  to  avoid  the  extreme  and  re- follows  a  similar  pattern.  ^  ,  I,  r 

Ho  used  the  case  of  the  rail-  pressive  type  of  regulation  thaf|  f.  -  .  0^4.009  from  milling  of  23(.033 

ivav;  in  the  United  States  as  an;  has  brought  the  U.S.  railroads'  DnlHnS  tneouroging  ,,ons  of  ore.  as  compared  with 
pv.mnle.  '0  ‘heir  pre.sent  sad  state.”  |  Diamond  drilling  following  1*797^53  on  milling  of  160.312  tons 


DIVIDEND 

DECLARATIONS 


I  The  administration  of  several : 
i  of  Quebec  South  Shore  Steel 
jCorn.'s  iron  ore  properties  seems, 
likely  soon  to  become  the  res¬ 
ponsibility  of  Jubilee  Iron  Corp., 
a  subsidiary  of  Canadian  Javelin 
Ltd. 

Aceording  to  John  C.  Doyle,  | 
president  of  Javelin,  and  Robert 
Lafleur,  president  of  Quesco, 

Jubilee  has  taken  an  option  to 
manage  and  operate  Quesco’s 
Ironside  property  at  Hull.  Que. 

Jubilee  is  also  said  to  have  an 
option  to  manage,  develop  and 
exploit  Quesco's  properties  in  the 
Lau.ssedat  Township  of  Quebec. 

Mr.  Doyle  said  more  than  $1.8 
million  has  already  been  spent 
on  preparing  the  Ironside  prop¬ 
erty  for  production,  and.  “we  j,  Rolland  C6t* 

have  already  set  up  plans  to 
market  this  ore  to  clients  of  Appointment  of  J 
Canadian  Javelin."  Cote  as  assistant  pi 


Appointment  of  J.  Rollanc 
Cote  as  assistant  province  ol 


Ml  Ml  ihe  employee  in  the  Indus-' an  extra  important  part  in  help-  indicate  that  the  east  orebody  Production 
(;  mneerned.  ing  to  avoid  the  extreme  and  re-lfollows  a  similar  pattern.  : 

He  u.sed  the  ca.se  of  the  rail-  pressive  type  of  regulation  thaf|  -  .  0^4.009  from 

ivav;  in  the  United  Stales  as  an;  has  brought  the  U.S.  railroads'  WnlHng  tneouroging  ,,ons  of  ore. 


uriiiing  encouraging  (ons  of  ore.  as  compared  with 
Diamond  drilling  following  15797  759  on  milling  of  160.312  tons 


Vow  we  .see  the  results . itself  in  the  unfortunate  position  ®ouraging.  Development  work  Rarnat  Plant. 

p„-enger  services  have  had  to]of  the  railroads.  Mr.  J®n®s  ^/hV^ad^ald  dime^^^^  "  expected.  Mr.  Noth 

hr  discontinued,  rates  con.sist-' warned,  the  operating  men  will  ®®  '®®  ®™  ®"  .  ^ 


haip  made  it  impossible  tor  rail-  have  either  helped  01 

Elder  Profit  From  '-•o«e. 

I  Copper  Property 

Real  Estate  Sales  Black  Hawk  Mining  Ltd. 


IiPvolopmenls  Ltd.  will  ]^ow  a  program.  '  ' 

niolii  of  approximate'y  $6.T0.fK)0  zone  by  di 

for  the  first  seven  months  of  the.  1®  aodion  to  a  gold  property  m  fppp  month 
(iirrenl  fi.scal  year.  K.  A  Rob-' Bellecha.se.  Que..  and  a  silver  interest, 
erts.  president,  told  shareholders  property  in  We.st  Sullivan.  Maine,  drilling  at 
at  annual  meeting  here.  company  has  obtained  a  long-  ||]®  *1®®®® 

This  profit,  he  said  lea.se'on  .300  acres  in  the  ‘nchS 

rom  the  second  major  sale  of  3,^^  3.  unhanged 

lots  for  an  amount  in  excess  There  a 

ol  *400  000  bv  Peel  Village  De-  '’^"®  ...  .  ,  .  jore  indicat 

property  conlainS|^i„pj  __ 


13th  '2.03.5-foot)  level  and  re-i 
.sume  drifting  to  the  east.  The; 


explored.  On  the  31st  < 4.84.5-foot )  | the  mine  or  on  surface  has  pre- 
^"  llevel  the  shaft  crosscut  from  thejsented  no  problem  and  the  mine 


Exploration  of  the  main  ore  capacity  is  available. 


Preliminary 


the  geological  formations  remainicently  the  drift  on  the  1,575  has 


\elopments  Ltd.,  the  whollv-own-  ,  ‘ su.m-u.. 

,  ^  u  J  ir,;  four  of®  prospects  from  which 

o(  .subsidiary  o  F-lder.  The  ini-  ,,  .  , 

,  ,  •  .  _ sma  1  amounts  o  copper  were 


sibly 


tial  sale,  amounting  to  more  than  a  very  coi 

Wkl  CKK)  was  made  early  this 

•/Lies  of  homes  in  the  develop-  ®®'"®P-^-  ,  ®®f  '•«®®'  d;®^®®^  explored  t 
Rr.mnion  Ont  .-since’ .  1^®  company  feels  a 'its  history 
J  I  1  J  Hie  'sub.stan  la  tonnage  of  2-3  per 

he  mode  homes  went  on  dis-  ,  ''  .  •  , 

,  ,  .  _  icent  copper  ore,  conlainingl^fc. 

piaj.  ave  een  home-  '®'®®'  '®  ■''i*'’®''  ond  zinc,  could 

meeting  was  told,  with  120  homes  WUe 

fllirsciy  solo.  i  * 

Progress  is  being  made  ”or  the  j  j  '  i  I  fSfsl 

development  of  th®  c«®tP3ny's'He3^^3y 
iwo  .shopping  centres  to  be  lo-  # 

rated  in  Toronto  and  Brampton.  ||g5  $111,550  LOSS  Initial 

.Mr  Roberts  said. 

The  company's  mining  opera-.  Headway  Red  Lake  Gold  Mines  c®®®®"'®® 
lion  is  looking  better  than  il  h3s,[  ((j  reports  a  deficit  of  $111,.5.50  ®  ®t®c 

for  some  years,  he  said.  New  .  .  u  «,  troit  and 

development  in  the  west  end  of  f®®  ‘he  year  ended  December  31., 


directors  from  seven  to  five. 


Headway  Red  Lake 
Has  $111,550  Loss 


Quebec  Cartier  Mining 
Looks  For  European  Market 

Initial  .shipments  of  iron  ore  project  is  8  million  tons  a  year 
concentrates  from  Port  Cartier  'Ir.  Severson  indicated  the  vom- 
,  .  J  .  ,  to.,  pany  would  like  lo  sell  2-3  million 

are  slated  to  leave  soon  for  De- 

troit  and  Philadelphia.  negotiations  there  for  long-term 


the  gold-silica  mine  has  brought  I960 


ore  reserves  up  to  in  excess  of 


two  years  .supply  with  furthei  ;,hor|.term  notes  and  interest  on 
increases  indicated.  ;  .  .  _ .  • _ 


Control  Chanqe  ,  compared  to  $10,739  in  19.59.  .small  ones,  will  be  tested  fo®i;;77„  HZXnin/Vl 

,  ,  ,  .Advances  by  Headway  and  their  handling  qualities  andl®®®"^  '  developing  oi 

Brunswick  Mines  J-oulee  Lead  and  Zinc  Mines  Ltd.  suitability  in  steelmaking 

to  their  subsidiary,  Columbium  tions.  They  will  also  serve  to  le.sU  “ 
t  controlling  interest  in  Briin.s-  yjjning  Products  Ltd.,  totalled  the  loading  facilities  at  Port  Car-  makers 
ck  Mining  &  Smelting  Corp.,  599  579  i960.  Since  the  colum-itier.  Price  Differe 


.  ,  ,  ,  son.  Its  president,  Quebec  Cartier  some  siicess. 

income  from  investments.  .  ^  4.1  The  66  nei 

,  ,  ...  .  Mining  Co.  hopes  to  ship  a  total  ‘®®  , 

short-term  notes  and  interest  on|^f  before  ^ates  ol  the 

advances  lo  Columbium  Mining' (he  end  of  this  sea.son  be  suitable 

Products  Ltd.,  totalled  $10,195.;  The  first  two  shipments,  both  ®.®®  .*! 


qualities  and  I  u^any  is 


'vick  .Mining  &  Smelting  Corp., 


,  ^  -  Price  Difference  jGatinoau  Power  c 

l.‘n  lias  been  sold  for  $10.3' bium  discovery  in  19.54  total  ex-  Mr.  Sever.son  .said  some  Que-  ..  .  General  Bakeries 

penditures  on  the  Oka  property  bee  Cartier  concentrates  have  , '  vvl’r'^'^  ^ 

Prior  to  the  .sale,  the  vendor,; amount  to  $691,671,  the  report  been  tried  in  a  small  Qeubec  ®'’®®fi®^  Gy  Quebec;  Cartier  f®®  Greyhound  *Lines 

S!  loM  ph  Lead  Co.  l-td.  of  New  jsaid.  .special  steel  plant  and  had  been,  ®®®®®®f®®'®®.  "®®  '®  G®®  "G®  ciuaraniy  Trust  co 

5ork.  had  held  1,600,000  sharesj  Coulee  Lead  and  Zinc  Mines  found  highly  satisfactory.  North  American  levels  and  over- 

and  Sh.n85.ooo  in  5  per  cent  bondslud.  ended  the  year  1960  with  Capacity  of  Quebec  Cartier's,  seas  consurners  rnigh^e  aW^^^^ 
ol  Brunswick.  Another  790,000 1  indebtedness  of  $106,825.  its  an-;'  '  '  .sati.sty  tneir  ore  requirements 

Br„„,,wkk  are  held  by,„.,al  report  ahowa  Cowichon  CoppCf  i^e'  p^nS  e'll  however  that  E”h  Jrlt'V 

J^nacon  Lead  Mines  Ltd.  Income  from  investments,  notes' . .  ,  Km  r.^  ^  n _ _ _ ./inome  oii  ci  ‘a’  Sa 


Rat* 

$ 

Yearly 

Div. 

% 

Payable 

Record 

Paid 

lo 

Date 

lAbitibi  r.  A  P  C 

1.70 

.42’ 2 

July 

1 

June 

1 

I  Acadia  All.  Sugar  C . 

i.r>o 

July 

.1 

June 

0 

.90 

Algoma  Steel 

1.20 

.10 

June 

30 

Ma.v 

28 

.60 

{Algonquin  Bldg.  Credit*  ••&*  ” 

,17‘^ 

June 

SO 

June 

18 

I7*k 

American  Growth  Fund 

.0.1 

June 

30 

June 

19 

06 

1  Anglo-Cdn.  P.  A  P.  C. 

2  00 

..SO 

July 

7 

.fun* 

15 

L-W 

Anglo-Huronian  "Sa.”  . 

2.S 

July 

28 

June 

28 

.,50 

1  Argui  Corp.  C  . 

1.20 

.30 

Sept. 

JuLv 

20 

.90 

1  Afebestos  Corp . 

1.20 

..SO 

June 

30 

June 

0 

.80 

|A»n  Temple  C  "Sa”  . 

.40 

.20 

July 

June 

19 

.80t 

|J.  H.  Ashdown  CI.  'B'  . 

.72 

18 

July 

1 

June 

10 

.54 

f  Atlas  Steel* 

1.00 

.33 

Aug. 

1 

July 

4 

1.00' 

i.A'UO  Fabric  Products  Cl.  "A” 

.13 

juir 

3 

June 

23 

.45 

'Axalon  Telephone  C. 

40 

.10 

June 

30 

June 

1 

.20  < 

IB. A.  Oil  . 

l.no 

ILS 

July 

3 

June 

5 

.75 

jBank  of  Nova  Scotia 

2.20 

.S.S 

hug 

June 

30 

1  6,5 

B.C.  Power . . 

.40 

July 

15 

June 

11 

1  20 

B.C.  Telephone  C  . 

2.20 

..S5 

.luly 

June 

16 

1.65 

Beaver  Lumber  C  . 

1.00 

2.S 

July 

.1 

Tune 

in 

l.OOt 

Reaver  Lumber  C  extra 

23 

July 

3 

June 

10 

i.not 

Bell  Telephone  . 

2.20 

..S.S 

July 

15 

June 

1.5 

1.65 

T  G.  Bright  C 

1.00 

.2.5 

June 

30 

June 

18 

..50  1 

Building  Products 

l.fto 

4.5 

•luly 

3 

June 

J2 

1.35 

'Billmore  Hats  C . 

.40 

.10 

July 

15 

June 

18 

30 

IT.  G.  Bright  C .  . 

l.W 

.IS 

June 

.10 

June 

18 

..SO 

T.  G  Bright  PId . 

1.15 

.■>8--', 

June 

30 

lune 

18 

..57*] 

Burlington  Steel  . 

.t>0 

.13 

July 

3 

June 

I> 

.70t 

Calgary  Power  C  . 

.40 

.10 

July 

1.5 

June 

Ifi 

..30 

(Campbell  Red  Lake 

.35 

.OS'** 

July 

28 

June 

28 

.26’ 4 

{Canada  Flooring  Cl.  *B*  . 

.15 

July 

1 

rune 

15 

.45 

[Canada  Bread  An.’*  C 

.10 

July 

1 

June 

1,5 

.10 

[Canada  Foils  C  . 

00 

.15 

Aug. 

l.S 

July 

’28 

.85t 

'Canada  Foils  Cl.  'A*  . 

M 

.15 

Au*. 

15 

lulv 

28 

lilt 

;  Canada  Iron  Fdries.  C 

1.00 

.25 

July 

4 

June 

0 

.75 

•  Canada  Perm.  Mtge- 

2.00 

.xSO 

July 

.1 

June 

15 

1..S0 

Cassiar  Asbestos  ... 

.40 

.10 

July 

28 

June 

30 

.45t 

„  lextra)  .  .. 

.05 

July 

28 

.lune 

.SO 

.45t 

Cdn.  Breweries  . 

July 

I 

May 

31 

1.27' i 

Cdn.  Bronze  t 

1  .SO 

.87«2 

Aug. 

1 

.luly 

10 

1.12'] 

Cdn.  Canners  Cl  'A'  . 

7j 

.I8», 

.lulv 

3 

June 

2 

..58*4 

Cdn.  ( clanrse  ( 

1.20 

..SO 

June 

30 

May 

28 

.nO 

'(-dn.  Drawn  Steel  C. 

l.on 

Jul.v 

LS 

June 

30 

.75 

Cdn.  Gen.  FJectric  . 

8.00 

2.00 

July 

4 

June 

15 

lO.OOt 

Cdn.  (ien  Investments 

1  ?0 

SO 

.luly 

14 

June 

SO 

lost 

Cdn.  Ice  .Machine  Cl.  “A** 

.00 

20 

July 

June 

18 

.60 

Cdn.  Industries  Ptd. 

3.75 

.93''. 

.luly 

14 

June 

IS 

2.8D4 

Cdn.  Indu.stries  C. 

..SO 

.10 

.luly 

31 

June 

SO 

40 

Cdn.  Inl.  Inv.  Trust  C  .  .. 

.20 

Sepl. 

1 

Aug. 

15 

.60  f 

Cdn.  Intel’.  Power  C 

tune 

30 

June 

0 

.'IS 

ICdn.  Oil  r 

on 

.20 

Aug. 

ir> 

•luly 

14 

60 

Cdn.  Pacific  Rlwy.  ‘Ord*  ’Sa* 

1  .so 

.73 

\ug. 

June 

23 

i.sn 

Cdn.  Paeifir  Rluy.  Pfd. 

rv 

2.70 

Aug. 

June 

23 

4'-r 

■  Cdn.  Vicker.s  .  . 

.80 

.20 

■luly 

1.1 

June 

SO 

.60 

Cdn.  Westinghouse  . 

.1.5 

July 

3 

lune 

28 

.55 

Cliarlereci  Irust 

2.00 

.:>o 

•lul.v 

3 

Jti  ne 

15 

L.'bO 

'Chartered  TYust 

2  00 

.50 

CH’t. 

2 

.Sepl, 

IS 

2.00 

Conaol.  Min.  A  Smelt.  Sa. 

.80 

.10 

•luly 

l.S 

June 

18 

loot 

Cons.  Min.  A  SinelL  Sa.  extra 

.10 

July 

15 

June 

18 

LOOT 

j  (  onsolidated  Bakeries  ".Sa." 

..so 

-25 

\ug. 

July 

14 

.50 

k'onsotidated  Paper 

1.00 

.40 

July 

14 

June 

2 

1.60T 

fConsolidated  Theatres  Cl  *4' 

.30 

,13 

Sepl. 

1 

Aug. 

8 

..>8 

Consolidated  Theatre..  Cl.  'A* 

..so 

.11 

Dc<’. 

Nov. 

28 

.50 

C  onsumers  Gas  Co.  C 

.10 

.10 

July 

3 

June 

1.5 

SO 

Conwe.st  F:..plcration  •.Sa." 

.12 

Ofi 

lug. 

1 

July 

5 

.12 

R.  L.  Crain  ( 

.40 

.10 

June 

30 

June 

0 

.20 

n.  L  Crain  ( 

40 

.10 

sSept. 

30 

Sept. 

SO  1 

Crown  Cork  A  Seal  Co  Ltd 

n  00 

75 

Aiiz 

15 

Julv 

14 

2'23 

Crown  Trust 

1  00 

.2.S 

July 

June 

20 

('r<»wn  Zcllerbach  fCan.)  Ltd. 

l.(K) 

.25 

.luly 

3 

June 

Ciush  International  Lid.  Pfd 

6.30 

l.b2' a 

Aug. 

I 

Jul.v 

13 

4.87^g 

IDavid  A  Frere  Cl  A" 

3.00 

75 

.lune 

30 

Jti  ne 

15 

1..SO 

■Denaull  Ltd.  Cl.  ‘A’  . 

.15 

July 

1 

.lune 

l.S 

15 

Denison  Mines  . 

..SO 

oei. 

18 

Sept. 

29 

1  00 

1  Dom.-Scolti*h  Inv.  C  Sa . 

.15 

June 

30 

June 

18 

.  15 

T>()m«  Mines  . 

.70 

.17'] 

July 

31 

lune 

.30 

..52'/^ 

'Dominion  Cor.Nel 

1.00 

,25 

.I'jly 

June 

18 

75 

1  Dominion  Fdhes,  C  . 

1.40 

..S5 

Jul.v 

3 

June 

1.05 

'Dominion  Glass  C  .  . 

2.20 

.55 

July 

14 

June 

27 

1.65 

ivrmini  >n  Insurance  “Sa.’* 

8.00 

4  00 

.luly 

.3 

slune 

20 

4.00 

;  Dominion  Steel  L  Coal 

.40 

10 

Aug. 

1 

July 

11 

,30 

Dominion  Tar  C  . . 

.80 

.20 

Aug. 

I 

July 

3 

.33 

Dominion  Tar  C  .  . 

.80 

20 

Nov 

Del. 

2 

.75 

.rVbminion  Textile  . 

.15 

•luLv 

15 

June 

26 

..53 

Dover  Industries  C  . 

.80 

.13 

Sept. 

1 

Aug. 

10 

.45 

Dow  Brewery  t 

1.50 

.37' -J 

July 

3 

June 

14 

1.12',] 

!  Dupont  ot  Canada  C. 

.50 

,10 

July 

28 

June 

30 

40 

‘  IHipont  of  Canada  Pfd . 

3.73 

July 

14 

June 

30 

2.81V. 

Dupuis  Freres  Cl  *‘A'*  .. 

.55 

.14 

Aug. 

15 

July 

31 

.42 

Ftonomic  Inv.  Tiu.>.t 

1,20 

-SO 

June 

.30 

May 

23 

.60 

Krontmiic  Investment  Trust#  . 

1  20 

.SO 

June 

.30 

May 

2.1 

F;ddy  Match  C 

1.30 

..ST^a 

June 

30 

June 

17 

.75 

KiiO  Mooring  (1  “A”  “Sa  ** 

.dO 

.SO 

June 

30 

June 

15 

.jO 

F'araday  Cranium 

.10 

July 

25 

June 

30 

.25* 

.♦iO 

July 

1 

June 

7 

.60 

.50 

.12'] 

July 

21 

lune 

30 

..wsa 

I-Yaser  Co.  . 

1.20 

.30 

July 

24 

June 

30 

.90 

The  Laussedat  deposits  adjoin  Quebec  sales  manager  for  Dow 
the  railhead  of  the  Cartier  rail-  Brewery  Limited  has  been  an 
way  which  United  States  Steel  nounced  by  Jacques  E.  Hebert 
Corp.  recently  completed  to  serve  Province  of  Quebec  salw  man- 
its  iron  ore  concentrating  plant  ag®r.  In  his  new  position.  Mr. 
at  Lake  Jeanninc.  Cote  will  be  responsible  for  the 

Jubilee’s  major  iron  ore  hold-  coordination  of  all  marketing 
ings,  on  which  large-scale  drilling  activities  vvithin  the  Province  ol 
is  now  in  progress,  are  in  the  Q®®bec  sales  department.  Until 
same  area.  Drilling  last  year  by  G‘.®  .  appointment.  ^Ir 

Jubilee  indicated  the  presence  of  Cot®  had  success^ly  held  the 
substantial  rienosits  positions  of  Quebec  City  and 

Take-ovlr  of^ue.sco  By  Jubilee  ^MoS^eal^'Srict  taleL 

is  being  contemplated.- The  Strat-  S  public  "elatfdn' 

egic-Udy  process  which  utilizes  tl^  Province  of 


in  Quebec  by  the  former. 

11960  Loss  Shown 


Petroleums 


5‘Month  Produefion 
!Of  Renobie  Lower 

I  Bullion  production  valued  at 
$.580,625  from  the  milling  of  81,- 
.547  tons  of  ore,  an  average  re- 
Lt(i  lcove®y  of  $7,12  per  ton.  is  re- 


reports  a  net  loss,  after  ali  Parted  by  Renahie  Minw  Ltd 
charges,  of  $92,787  for  year  1960,  f®®  ‘Ge  first  five  months  this 
compared  with  a  net  income  of  J'^®.  ...  ... 

$12,841  in  1959.  The  disappointing  JGis  compares  with  production 
results  are  attributed  to  a  decline  y®'®®<'  at  $624,534  J®®®®) 
in  investment  income  by  W.  B.  *®®*-  ®®  P®® .  *9"'  '®®  *Ge 

Milner,  president.  corresponding  period  of  last 

Operating  profit  in  fhc  year  y®^®  ,  ,  ,  . 

amounted  to  $26,604  against  $46.-  .  ^["^"^'11®®  f®®, 

051  in  the  previous  year.  ?  *'23,o33.  up  from  in 

Balance  .sheet  at  December  31.  'be  previous  month  and  SlLv.oOl 


$193, .382  and  in  addition  invesl- 


talled  $16,417.  jihal  a  magnetometer  survey 

- along  with  geological  mapping  is 

Armo  &  Oil  proceeding  at  its  property  ad 

joining  wc.sl  of  Little  Long  Lac's 
Acme  Gas  Oil  Co.  Ltd.,  reports  fjpjj  jp  PppI  fjppe  area 
net  earnings  for  past  year  of  Northwestern  Ontario. 

$3,0.32.  This  compares  with  a  net  — 

loss  of  $.323  in  1959.  «  r  „  lOi-A 

A  well  drilled  during  the  past  ‘G®  company  of  $l3.o.32  m  I960, 
year  at  Tiipperville,  southwestern  "  producing  about  80 

Ontario,  was  disappointing  and  barrels  of  oil  per  day.  Mr.  South- 
was  abandoned  after  considera  gate  says.  An  off-setting  well  will 
ble  expen.se.  R.  C.  Southgate,  be  drilled  this  year  in  whi^'h 


ZULAPA  MINING 


president,  states  in  report. 


;  Acme  will  have  a  15  per  cent  in- 


ol  Brunswick.  Another  790,000 1  indebtedness  of  $106,825.  its  an 
.'hurps  of  Brunswick  are  held  by.nual  report  shows 


Anacon  Lead  Mines  Ltd. 


Income  from  investments,  notes  1 


was  not  di.sclo.sed  how  many  and  interest  on  advances  to  (J-'HoS  InCreOSed  LoSS  j^/ur/continllitVofT^^^ 

fs  had  been  acquired  by  the  lumbium  Mining  Products  Ltd  ,:  Cowichan  Copper  Co,  Ltd.  re- take  ore  from  several  sources.  I!!:!;!*:'' 


piircliasprs,  Maritimes  Miningi  totalled  $64,466,  compared  to  $.54 
*  "ip  Ltd  .  Patino  of  Canada! 6.59  in  19.59.  _ 


Cowichan  Copper  Co,  Ltd.  re- take  ore  from  several  sources.  Bat"  Minin*  3.( 

ports  a  net  loss  for  year  1960  of  Also,  while  there  are  manv  dif-  Hu*hr.-owT‘n.<>  ci.  "B  ” 

$428,586  as  compared  with  a  lossj^®®®®'  'yP®s  ®f  raw  material  in  ^  ^  •  ■  ' 


l.M  and  K  C  Irvine  a  New - - - 1$428..586  as  compared  with  a  loss '7* -aw  maicna.  .n  .  „  n 

aiiQ  L.  irying.  a  i\ew  j  demand,  the  prevailing  trend  mi  iinpena  inyestmeni  ci.  a 

Knm.swick  indu.slrialist.  lorebodies  containing  vast  base' of  $385.6, -,8  in  previous  year.  Oper- 3, j  <,„untries  was  towards  uni-i',™^®;*',  '  " 

' III'  transaction  was  announced; metal  deposits.  iating  income  in  1960  was  $42,735  formity  and  greater  efiicienev  imperial  oii  . 

.loiml.v  by  Premier  Robichaud  of.  The  ore  is  contained  in  two;^  ^.jt,,  nag.iso  in  1959.  Reliable  sources  e.stimate  the 'IXnrili '/Xunf*  c 

pv.  Brunswick  and  the  purcha.s-jmain  bodies  about  16  miles  from  rr  r  _  thp  vear  include  J®^'  capital  cost  ol  the  Lac  Jean  inKersou  "A  ’ 

pf  m‘  to‘ cos/$M  covering  the  balance  of  n'®®  concentrator,  mine  railway  ZZ"  c’ 

Thp  Premier  said  recently  thatlapart.  The  program,  to  cost  — ^BCtion  expenses  on  the  Co-  P®®'  ®"  'Ge  St.  Lawrence  ,nve.stment  Found.  Pfd 

the  \pw  Brunswick  government  1  million,  will  see  development  ®f  , -i..  nneratinn  discon-  P'®^  ®'G®r  facilities,  was  in  investment  Foundation  c. 


InlernitlvinaJ  Bronze  C. 


1  Jamaica  Public  Senice  C. 


MU  \ew  Brunswick  governmenii million,  win  see  ueveiuHincni  ui  *^|  u  Lake  operation,  discon-  lacmues,  was  m me...  r,.u,.uo 

Lid  reached  an  agreement  withithe  mine  site,  erection  of  a  con-  Novembe"  I960.  'excess  of  $250  million.  iiamaica  Public  sei 

Lasi  Coast  Smelting  &  Chemical  I  centrator  and  smelter  and  es-  deoreciation  and  de-‘  Although  he  refu.sed  to  dis  .,„hn  i.abatt 

'0  l.id  an  all-Canadian  firm,  tablishment  of  a  chemical  '®-  expenses  may  be  carriedi®®^^"  a*'/*' 

I'ti  develooment  of  the  Brunswick  diistrv.  r _  _ _ Ko.:®r>ent  and  financme  of  the  pro- . 


Lid  reached  an  agreement  withithe  mine  site,  erection  of  a  con^ 
J  asi  Coast  Smelting  &  Chemical  I  centrator  and  smelter  and  es 


THE  OIL  MARKET 


Transaction*  an  Toronto  Stock  Exchange 

iCIasInf  quatatfOBS,  Jddc  97,  IMH 

High  Low  Close  |. Sale*  Stock _ High  iMw  ao»e 


t.Vk)  Ga, 

'•>>'  \U  R(,x 
_  ^-’8  Xlminex 
.  HHi  \m  Lpduc 
>  'fkl  \nrhor 

-  W  \4ame1a 

8 'iP  Bailey  .S  A 

.SVi  iiq  p|. 

HOfi  Banff 
Baia 

.  ‘iki  Bial«a 
^  •'ki  Britalia 
'  '"K)  Calalla 
JiaOtal  Fd 
>-j  t  alvert 

-  •'8"  Camei  ina 

-  JiKif  Oil  Ld* 

-C-  Oo  wt, 

ikii'rs  Oil  wt* 

^  iS  (.  S  Pete 
‘■"''C  Chu'itn 
■V  l*)C  Delhi 
.'■'kiCdn  Dev 
•  ''»C  Rx  Ga, 

_  bio  c  Homextd 
/  C'dn  \\v 

Cent  Del 
^  '  HI  Charter  Oil 

•,5!.'!''.''""  Pele 

‘i  -.!';®  nraaon 
,  Fast  cr 

.  ®  'lie  .Mac 

7'OC  We.xt  P 
'  y-itl  Dev.Paf 
if' Di.itie  Pet, 
iih  I>uvex 

,1.*  Dynan,,^ 

;  n. 

'  ’IS  f  argo 
f  ^  Paia  pr 

M^C.r  Plains 

.  ^  r>o  R 

B  Oil  r, 

Pnd 

‘•  ■ni.  .Jupit^T 

»  w P'«"' 

yx,  Ma  i, ran. 

•^'iJarigrild 


~.Xi  «.60  ti.80 

20.30  20.50  20.30 
1.70  1.4S  1.0.3 


17  82  17.:i8  17. .18 


1.18  1,02  1.04 

.19  ,18i-4  .18' j 

8  85  8 '20  8.10 

Fits  1.-2-2  1.-2.1 

1.91  1.91  1.91 

.1.1>4  .12'j  .1,1'^ 


3. .10  3  15  3  15 

4.30  4.00  4.00 

12.00  n.no  11.84 

10.12  9  50  9.50 

9.50  9.21,  9.20 

.M'a  .1.184  .1.184 
17  1*1,,  .17 

3.35  3.40  3.40 


.12  i  900  .Mayfair 

.3.3  I  20,269  Medal 

1.7.3  18.940  .Midcon 

.08  8.255  Mill  City 

."7  6.000  Nat  Peie 

2.150  N  Concord 

*  *<•  10,411  N  Com 

3.OOO1N  Davie* 

®  11 .500  N orthca  I 

««  2,850  NC  Oils 

-3<  1,345  Do  wis 

*  '8"  !  19.000  .NorthW 

4/> 

^'Tn  2.210  Okalta 

:  l.^.-ISSPac  Petr 
i  kn  ;  '.9»0  Do 

,  j  502,62)  Pamoil 
nil  24.,350  Permo  pr 
,,  1,500  Peniv  Oil 

,  10.010  Petrol 

„  4.925  Phillip* 

.  -n  52.500  Place 
,  L  100  Prairie  Oil 

;  1,7  j  16.444  Provo  Ga» 
1.04  '  500  quonto 

181]  I  800  Ranger 
S.lfl  1,833  Rocky  Pete 

1.2.3  ;  1.34,900  Sapphiie 

1.91  2,408  Sarcee 

.13']  22,025  Secur  Free 

.41  31.400  South  C. 

2. .30  ■  27,200  Spooner 

2.40  2.400  StanweU 

.62  700  Texdar 

7.85  7.900  Tidal 

.04  47,413'Triad  Oil 

.65  2.356  U  Canso  vl 

<*  .30,238  Un  Oil* 

3  15  !  34.283  U  N  Pet* 

4.00  1.100  Vandoo 

1.84  '  11,316  Wayne 

9.50  4.344iWespac 
9.20  j  8.076  W  Crtn  OG 

.118  4  1.300  W  COG  w 

.17  I  1.700  Wsbui-ne 

3.40  I  2.316  Wstate* 

.18  I  21.500  W  Decalta 

.023*  85.000  Van  Can 

.06  1  4,513  Dalhnun* 


1..50  I..)©  1..50 

2.10  1.90  1.9.3 

..3015  .29  .30 


14  4U  i  <4,  K£4.  '"v"'  1 1 1 1  ti  n  V 1 1 1 1  wi  iiic  pi'r 

over  to  the  sunro  pro^rtms  M®  Sever.son  confirmed  pap ’’cl 

ing  de\  eloped  y  ^  j20o  million  credit  had  Maple  Leaf  Garden*  120 

Mitsui  &  Co.  of  Japan.  been  arranged  in  1959  with  '-^*4. r  no 

.  0.  ®f  I’  S  Canadiat  i^rn^nTcor™  sa 

'slates  that  operation  of  the  Sunro  banks,  and  that  any  balance  had  Minnesota  a  Ontario  Paper  _  i.w 

b:,rn(''tL' w^rand  CowkhSS  »'  a 

end  of  this  year,  ana  lowic  a  y  ^  stgpi^  the  parent  companj'  Monarch  investments  ss.  2.00 
expects  to  pay  off  loans  frorn  formally,  he  .said,  bank  boi  ;  \Z 

..Mitsui  in  the  first  lx  years  ®''ro\xing.s  would  be  paid  off  from  Moore  corp  c.  m 

operation.  earnings  of  the  iron  ore  opera  'J"®''';  *"** 

_  .  ®  ^  .Mount  Royal  Rice 

lions.  Mussens  <Can.)  LUl.  "Ai>** 

Skseno  Hos  Interest  - -  .\.S.  Light  A  Power  C  . 80 

In  Additionol  Claims  Sherritt  Gordon^  National  Steel  Car . 

j  VANCOUVER  -  Skeena  Silver  FormS  NcW  Dlvision  Neon  Prods  of  Canada . 80 

Mines  Ltd.  has  purcha.sed  an  un-:  _  j..  ...  r.rrrHnn  . S 


.20(IJ.S.)  July 
I.73(II.S.)  July 


An  interest  in  a  well  near  Col-  lerest  if  other  leasehoMers  cr- 
c'hcster  provided  a  net  income  for!  operate 

Most  of  Wainwrigbt's  New 
[Funds  to  Go  for  Cat-Cracker 

The  annual  meeting  of  Wain-  controlling  interest  of  60  per  cent 
wrighl  Producers  &  Refiners  in  Wainwright.  and  directors  of 
Ltd.  was  told  that  the  approx-  the  latter  have  not  disposed  of 
imately  $3  million  of  new  finan-  their  holdings, 
cing  being  sought  by  the  com-  On  the  subject  of  current  re- 
pany  is  expected  fo  be  .supplied  finery  operations,  he  said  that 
by  a  Canadian  group  within  a  disposal  of  excess  hunker  fuel 
few  weeks.  by-product  will  continue  to  he  a 

These  funds  are  to  be  repaid  problem  until  the  new  cat-crack- 
in  two  or  three  years,  A.  Bell,  ing  plants  permits  conversion  of 
president,  stated.  this  fuel  info  gasoline. 

According  to  Mr.  Bell,  about  Dieselization  was  responsible 


1 20  ing  plant  and  Ihe  remainder  for  tract  with  Wainwright.  The 
™  working  capital,  which  the  com-  CNR’s  purchases  amount  to  $1.- 
“’.05  pany  has  needed  for  some  time.  .500,000  annually,  the  meeting  wa.s 
Dy*  During  the  current  year,  he  told. 

■'  .said,  manufacturing  facilities  are  A  new  contract  arranged  with 
being  re-arranged  and  there  is  Canadian  Utilities  Ltd.  is  at  a 
h’o  a  po.ssibility  that  new  manage-  price  of  $1.50  per  barrel  against 
I  ment  personnel  may  join  the  $1.35  paid  by  the  CNR,  but  will 
‘  4"'  company.  absorb  a  much  smaller  part  of 

.25  He  indicated,  however,  that  Wainwright  bunker  production, 
1961  net  income  should  be  about  it  was  stated.  However,  purch- 

L2.3  the  same  as  the  $113,728  earned  ascs  by  Canadian  Utilities  in  ad- 

2-25  last  year.  dition  to  fuel  required  should 

In  answer  lo  a  shareholder’s  absorb  bunker  production  not 

question.  Mr.  Bell  said  American  u.sed  to  make  gasoline  in  the  cat- 

1.95  Northland  Oil  Co.  retains  its  cracking  plant.  Mr.  Bell  said. 

1.95  '  '  —  ■ 

401  f  Silverw-ood  Dairies  CI.  "B”  .  .so  .15  July  2  May  31  .11 

on  *  Slater  Induatrles  C  .10  Au*.  I  July  II  J* 

.Slater  Industrie*  Pfd,  1.25  .3I'4  Au*  I  July  II  .8411 

IN.  Slater  Pfd .  2.12  .51  July  14  June  28  l-.S* 

,  |.Sobey’»  .Store*  CL  “A”  40  ,10  July  15  .luly  I  .10 

St.  Lawrence  Corp.  C.  1.00  .2.3  Aug.  I  July  1  75 

•.'.“i,  .Standard  Fuel  "4'^  Pfd .  2.25  .563«  Aug.  1  July  14  1  88 1* 

^  SUndard  Paving  . 80  .  20  July  1  June  15  .60 

90  Standard  Radio  . 80  .  20  Oct.  10  Sepl.  20  .60 

Stedman  Bros.  1.20  .30  July  1  June  15  .S. 

steel  Co.  of  Canada  2  40  .  80  Aug.  I  July  7  1.80 

I®  Sterling  Trust*  2.40  .  80  June  30  June  15  1.90t 

■®5  .Supertest  Pete  ‘Ord  ’*  “.Sa  ”  ..SO  .25  July  15  June  11  .50 

-,Q,  Superteirt  Pel*  C  ‘‘Sa  "  .05  .  02'j  July  15  June  13  .05 

..301  G.  Tamblyn  C .  80  ,20  .luly  1  .lune  2  .857 

9®,  Texaco  Can.  C .  1  80  40  Aug  31  July  31  1.20 

.42*01  Toronto-Ilomininn  Bk.  1.90  .  47']  .Aug.  I  June  .30  1.42'.k 

I®'-’  Toronto  General  Trust  .  1.80  .10  Julv  3  .lune  9  1.20 

.25  Toronto  Iron  Works  CI.  “A"  80  .15  .luly  I  .lune  23  .45 


Union  Arceptance  C 
Union  Gaa  C 
United  Fuel  Inv.  Cl 
United  Keno  HiU 


Sherritt  Gordon 


40  42 

2.S5  2.55 


2.02  203  (completed 


22  21  :il  80  rlro^  inTprp.d  n  TORONTO  -  iso  .5 

09  08*]  .08']  divid^  49  per  cent  me  .  n  gnnounccs  that  a  newiNiagara  wn*  c®  ’’ b’ . ■'? 

07  OnV,  .05*]  28  mineral  claims  held  by  '"e  Hivisinn  has  hpcni^'”'^  A.nenran  Fund  _  ..  .0.1 

13  2.25  2.25  Hill  tninino  ryartnprshio  ®®®®'^®®’®“  QlVlSIOn  nas  DPen '^-orUiern  Que.  Power  C  .4.> 

90  80  80  Cop^r  Hill  mini  g  p  opP, formed  lo  better  serve  the  re- Northern  Telephone  . is  im'] 

20  .17  .17  in  the  A.spen  Grove  area  Ol  Bn- ^ 

40  .40  .40  tisn  COlumulR-  VArth  Am^rips  whprp  r  subslRH'  Specialty  . M  .30 

128,  .12  .,2.,,  Copper  Hill  partnership  f^®®'®  ogiivie  Flour  c  .  2.00  .30 

•:S  Uiii  “'Xl’SmSZi  p™,.  r  :  !:S  i.’ 

88  62  .62  which  Will  be  delivered  immedia  ,  .  _  Oallie  as  marketing  p***'®*''''®*'  Tube*  . so  .22'] 

47  .40  .40  tely  and  the  balance  placed  in  'GV  •'''an  t  _  (..aiiie  a.s  m^Keting  Manufacturing  c.  so  w 

44  40  42  until  thp  aorppmenl  ic  d'®®®t®®  and  will  be  located  at  2o  Penmans  Ltd  C  1  80  45 

53  2.«  2.55  escrow  until  the  agreement  is  Toronto,  On-|Power  corp.  c  z.w  ,30 

15  2.02  zm  (completed _ tario.  the  head  office  of  the  com- .M"e‘,  Pfd.  oTf  io 

?n  ion  1.09  '  _  'pany.  It  will  include  Rex  F.| Price  Bros.  c.  2.00  w 

06  M  08  Essex  Control  To  Pearce  as  manager  of  metallurgi-l®''®''''’^'*® 

8^  81  li  f*  XA/ac*-  sales,  .John  R.  I^ewis,  sales  ® .  ' 

8.5  3.70  3.80  V^OnS.  yV  CSr  r er.  metallurgist  and  Kelvin  A.  R  6  m  Bearings  i.m  .28 

n  iS*]  n  TORONTO  -  Con.soiidaied  Young,  dexclopmenl  metallurgist.  ^^'^,^^^“’(Can.’5'c'A  ci  'a-  m  .10 
38  34  34  West  Petroleum  Ltd.  has  acquir-i  Mr.  Pearce  will  be  re.sponsible  Reitman  *  fcan.i  c  a  ci. ‘A’ ext.  05 

|2  1«  ed  1,345,500  shares  out  of  a  total  for  Sherritt ’s  standard  metal  pro-  pV^'*  a  -a  .  .  so  ns 

70  L63  I.M  of  1,350.000  out-standing  shares  of  ducts.  The.se  include  special  nic-  Roiiand  Paper  ci  ‘  B" . 15  03>. 

35  L27  1.30  Essex  Gas  &  Oil  Ltd.  tor  19,933  kel  and  cobalt  strips,  wire  and  n****®"  indusir'®*  *'•  •'» 

K  '.17  '..17  Consolidated  West  shares.  rod.  .scarfe  a  ^  ...  ..  vj? 

Ml  Essex  has  five  shallow  gas  Foote  Mineral  Company,  18  a  p.  cL  B*  pfd.  2!25  !36i* 

1?  mi  “  wells  which  are  presently  shut- West  Chelten  Avenue,  Phila-  shawinigan  w,  a  p.  c  ^ 

^  f  -ii  in  and  acreage  in  Essex  County,  delphia  44.  Pennsylvama 

UI  87  «*'  southwestern  Ontario.  Plans  are  handle  the  sales  of  SheiTitt  s  re-  shawmig  wap  ci  "B"  pfd.  2.23  .36t« 

40"  1.3.5  1.40'’  being  formulated  for  some  dril-)gular  metal  powders  to  ''’®lding  sh^p  creek  Mm*,  -  s..” 

“  M  115  ling  to  t®st  the  Trenton  forma-  rod  manufacturers  in  Canada  and  Min*,  s*  i" 

"  .13']  m,  lion  on  the  acreage.  i'he  United  Stales.  ,s,iverwo.xi  oaine.  ci.  -  a-  8*  .1* 


70  Western  Canada  Steel  C.  '‘Sa.’*  .30  IS  July  11 

Westfair  Foods  a.  "A”  .  2.00  .  30  July  1; 

L5  George  Weston  Cl.  ‘‘.A’'  .073]  July  1 

45  ..  Cl.  ‘B’  .07',]  July  1 

20  John  Wood  Industries  CT.  ‘A*  1.60  ,40  July  .1 

1.55  John  Wood  Industries  CI.  ‘B’  1.80  .40  July  J 

W  Wool  Combing  .  80  .15  July  II 

.65)  Yellowknife  Bear  .  .02'i  July  I 

t'?’'  Noto-Ualaaa  otfearsslM  IndMoted.  dividnidt  arc  on 


.8f) 

.l.S 

July 

2 

May 

31 

IF 

.10 

Aug. 

1 

July 

11 

1.2.3 

,3P4 

Aug 

t 

July 

11 

.84  *81 

2.12 

.5.3 

July 

14 

June 

28 

l.,5* 

40 

.10 

July 

15 

July 

t 

10 

LOO 

.25 

Aug. 

1 

July 

3 

75 

2.25 

.56^4 

Aug. 

1 

July 

14 

1  88-la 

.80 

.20 

July 

1 

June 

15 

.60 

.80 

.20 

Oct. 

10 

Sepl. 

20 

.80 

L?0 

.30 

July 

1 

June 

15 

2  40 

.60 

Aug. 

1 

July 

7 

L80 

2.40 

.60 

June 

SO 

June 

IS 

1.90t 

.SO 

.23 

July 

IS 

June 

13 

.50 

.05 

.02' a 

July 

i-3 

June 

13 

.05 

80 

.20 

•luly 

3 

.lune 

1 

.BSt 

1.60 

40 

Aug 

.31 

Jul.v 

31 

1.20 

1.90 

,47' 3 

Aug. 

1 

June 

.30 

1 .42'.k 

1.60 

.to 

Julv 

.3 

.lune 

9 

1.20 

60 

.13 

July 

1 

lune 

23 

.45 

2.40 

,60 

July 

4 

June 

9 

1,80 

2.40 

.60 

July 

4 

June 

9 

liO. 

.10 

July 

1. 

June 

LS 

.12'/a 

Aug 

1 

July 

7 

..17V* 

3.00 

.75 

July 

1 

June 

16 

2.25 

.40 

.10 

July 

27 

June 

30 

.30 

.80 

.20 

JuLv 

1 

June 

15 

.80 

sn 

IS 

Jul.v 

LS 

June 

.30 

10 

2.00 

..50 

July 

15 

June 

15 

1..V0 

.07Va 

July 

1 

June 

10 

.19 

.07I3 

July 

1 

June 

10 

.19 

1.60 

.40 

July 

.3 

June 

IS 

1.20 

1.60 

.40 

July 

3 

June 

15 

.80 

60 

1.3 

July 

15 

June 

30 

.45 

.02>i 

July 

• 

June 

t 

.021* 

Sa.-  -Semi-aanually: 
sxtraa 
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WORLD’S  HIGHEST  EARNINGS 


INSUMIO 

SAVINGS 


05  .05  \ 

1.00  1.09 


3  *5  3.70  3.80 


Essex  Control  To 
Cons.  West  Pet. 


1.92  1.92 

85  .85 

1.65  1.65 

1.27  1.30 


.96  55  55 

48']  .47  ,48*] 

1.40  1.35  1.40 

85  83  .15 


FREE  GIFT  for  opening  a 

new  savings  account  of  $1,000  or  more. 

•  Set  of  eight  Elegant  12  or.  Tumblers 
Monogrammed  in  23'K  gold  or 

I*  Handsome  Travel  alarm  Clock. 

»  «  •  Please  specify  gift.  »  *  • 

•  Divlilenfis  comptundttf  iHiartirly  •  Rtsoarcas 
now  avir  $60  milliaa  .  Savings  accaaats 
iasared  tt  $10,000  by  thg  Ftdiral  Savings  ind 
Ltaa  Insirance  Carparatian  .  Air  mail  pastagt 
gaM  bath  ways  .  Maia  aftica;  lyawood.  Cal- 
Narnia  .  Savings  pastnarkid  by  tba  lOtb  t( 
tbt  mentb  aarn  Iran  tba  1st  at  tba  sans  ntaatb. 

Air  mail  funds  to:  Wilstiire  Office  of 

WORLD  SAVINGS 

■ind  Loan  Association 

1926  Wilshir*  Blvd.,  Lo*  Ansel**  57-1,  Coll7. 


FREE  BOOKLET !  "Why  Investors  look  to  California' 


PiR  YLAR 

LATEST 
RATE  PAID 


For  CURRENT  dividends, 
consult  DIVIDEND 
DECLARATIONS,  page  7 


STOCK  MARKET  RECORD 


TORONTO  ond  MONTREAL 


TUESDAY 
JUNE  20 


Earned  19fi0  1961  tHv. 


per  shr 

Div.  to  date 

Stock: 

High 

l.ow  1  %  1  High  l.uw  t  lose  Chu 

2.83; 

1.70 

1.271*  ABmBI 

4.1  Vi 

36''*  4.4  43' i 

41  4U4 

+ 

S9.92; 

1.12V* 

.84A* 

Do. 

2.1 

21'*  4.6'  25 

24^  24*4 

+ 

(t.9.1t 

.20 

.30 

Acadia  All. 

9V, 

4’4  5.7  9'* 

8‘  a 

+ 

4.18 

1.20 

.90 

Do.  A 

22 

19'ji  5.5  211* 

21»8  21W 

— 

48.K2 

5.00 

2.,10 

Do.  Pfd. 

99 

91V'4  .1.2  99 

99  99 

!  1 

1.63 

.70 

J,1 

Ago.  Surpass 

27 

19  1  3.0  23' 4 

23U  23U 

4  1 

0.10 

Alta  Dist. 

2.40 

1.90  |2.15  2.03  2.03 

—05 

0.88; 

Alta.  Gas 

34’* 

25’4i  .  1  33'* 

32’*  331  i 

1.87; 

3.09 

3.12'* 

Do  pfd. 

109'*  105',*'  5.3  109'*  108V*  109 

1.68; 

1.00 

.50 

Algoma  Cent. 

19V4 

16'/4,  5.3,  18'* 

18  18 

— 

2.30: 

1.20 

.60 

Algoma  Steel 

44 

.121*!  3.1;  44 

41%  A2'/t 

+ 

Alta.  N.  Gas 

20',* 

14  '  19'* 

18  18 

—  1 

1.28t 

.70 

.30 

Aluminium 

38'* 

12’»  1.9  36'* 

.33  35% 

4-  1 

35.86 

1.00 

.50 

Alum.  1st 

22’i 

21  1  4.7  22'/i 

22  22*4 

12.75 

2.25 

1.13 

Do  2nd. 

.*1 

43'*  4.8  47 

46*/2  47 

*  » 

36.38.1 
1,140 

28.68.1 
325 


Earned  1960  1961  Die. 
per  ahr.  Div.  to  date 


Stoek:  |Hi(l  Low  i  %  |  Higb  U-w  »  lose  Chanite  Saie> 


30 


>4  2i>0 

4,350 
11.785 
1,125 
•4  564 

V  14.923 
460 
20,789 


60 


1.045 


.3.532 

13.742 

0.50. 

9.182 


0.832 

3.732 

26.24 

2.502 

#2.502 

1.812 

14.46; 

0.76; 


2.00 

2.80 

..30t 

2.25 

2.90 


.40 


1.08  .72 

5.50  2.75 

1.00  .« 


Analogue 

1.00  Ang.C.P.iP. 
1.40  Do.  pfd. 
.22V*  Ang.  Nfld. 
1.12Vi  Ang.  Tel.  4Vi 
1.45  Do.  2.90 

Andian  Nat. 
Anthes  I.  A. 
Do.  B 
Argus  Corp. 
Do.  2.50 
Asbestos 
Ashdou  n  'A' 


*4.05  2.75  ; 

1  44»i  37  '  5.3 
I  53’*  51*.  5.3 
9>»  64*  3.8 

i  44 
I  55 
8 


41=4  52 
8’*  9'  a 


39’* 


.50>.4  5.6.  52V4  52V4  52',* 

7  ;  5.0;  . 

28  4.5,  39’*  33  39’.* 


t  1 
+  " 

+  7 


210 
30 

V*  25,827 


32'*  29  ; 

.3.34*  3.0: 


1.25 


51'*  48  5.0  51'5  .lO'.j  51 

30’*  25',*:  4.8  30’a  30' i  30'* 


,  >»  4,651 
.  .  525 

+  1'  a  9,630 


.60* 


1.012 


.10 


2.772 

0.652 

0.292 

0.042 

0.62; 


1.10 

1.252 

.414* 

.302 


.40 


.36 

Do.  ‘B’ 

ISA*  IIV* 

6.1;  12  11’4 

ll-’i  —  '4  130 

.60* 

Ash  Temple 

11  Vi  9'/4 

.,  1  ,. 

20  125 

.20 

All.  Accept. 

21  16' i 

'20  19' 4 

.5.1 

Do  pfd. 

24  19 

5.0  . 

.75’ 

Atlas  Steel 

SaAs  2IAi 

4.0I  31  30V* 

301^  —  U  4.666 

.21 

Auto  Elec. 

7'*  ,1’* 

..  !  7  6% 

6%  -r  K9  1,333 

.30 

Auto  Fabric 
Do  B 

9  7 

3.50  2.60 

>  8  8 

i  ,  .  .  . 

8  .  50 

.10 

Avalon  Tel. 

8A4  7'i 

3.0|  8'*  8-'» 

8Vi  .  2.410 

2.87d2  . 
3.47  2.00 

1.472 

0.03;  .20 

2.30:  1.25 

41.21;  1.40 
0.55d2  .702 
0.15;  .70 


BARCEL’A. 
Bates&Innes 
1.00  Battiurst'A’ 
Do.  ‘B* 
Beatty 

1.002  Beav.  Lum. 
Do.  pfd. 
field.  Cort. 
Do.  pfd. 


I  7'/*  6',2! 

'3.00  2.35 
:  47'/4  41  I 
I  35  25  ' 

17', 4 


26  21 


1.05 


28  27 


4.7  47'*  47  47 

29' a  28  291* 

i  l.V*  1.5',*  1.54* 
4.9  25'/a  25  25 


—  '.*  515 

(  2' a  1.195 

—  •*  .3,475 

—  '*  1,545 


5.11 


.35 


1.96! 

7.63; 

1.00 

.7.) 

Belg.  Stores 
Do.  Pfd. 

2.52; 

2.20 

1.63 

Bell  Tel. 

0.86: 

.40 

..30 

BiltmoreHat 

1.86! 

1.00 

.75 

Do.  'A' 

8.87 

.20 

2.75 

2.06% 

Blue  Bonnets 
Bow.  Mcr.  pf. 

0.50 

.42 

.24% 

Bowaler 

21.53; 

2..)0 

1.25 

Do.  5'/ft 

21.53: 

2.75 

1.37% 

Do.  5'* 

1.50 

1.00 

Bowes 

0.98’ 

.25 

Brazil 

4.290.00 

6.00 

4.50 

Do.  pfd. 

0.39; 

.40 

.^0 

Bridge  &  Tk. 

2.50 

1.4.3 

Do.  pfd. 

3.94 

.1.00 

.25 

Bright 

6.53 

1.15 

.28% 

Do  pfd. 

3.03t 

2.50 

1.00 

B.A,  Bk.  N. 

LSI! 

1.00 

.75 

B.A.  Oil 

3.27; 

4.75 

3.56 

B.C.  Eec.  4’4 

3.27t 

2.25 

1.69 

Do.  4Va 

.3.27; 

4.00 

3.00 

Do.  4 

3.27; 

2.50 

1.91 

Do.  5 

3.27; 

2.W/3 

1  1.59% 

Do.  4',i 

3.27; 

2.75 

2.06 

Do.  5',* 

1.03t 

,50 

.25 

B.C.  Forest 

9.88 

.73 

.37V4  B.C.Pack.'A* 

1.73 

1.00 

..10 

Do.  ‘B’ 

2.37; 

1.40 

.80 

B.C.  Power 

3.49! 

2.20 

1.10 

BC  Tel. 

1.04 

.52 

Rrockville 
Brooke  Bd.  p. 

o.ai: 

Brown 

0,52; 

.30 

Bruck  ‘A* 

n..14dt 

2.72: 

1.80 

.90 

Do.  'B' 

Build  Prod. 

.50 

.25 

Bulloch's  'A* 

3.34; 

.9.tT 

.70t 

Burlington 

0.89! 

.80 

.50 

Burns 

0.75 

.45 

.22 

Burr.  Dry.  ‘A’ 

1.09; 

.40 

.  .30 

CALG.  POW. 

#2.os; 

5.00 

3.75 

Do.  pfd. 

0.16 

.10 

.10 

Can.  Bread 

2.98 

2.50 

1.87% 

Do.  pfd. 

2.21; 

1.00 

.50 

Can.  Cement 

8.86! 

1.30 

.65 

Do  pfd. 

1.82! 

.20 

.20 

C.  Cr.  Slone 

0.47 

.60 

.30 

C.  i  D  Sugar 

2.39; 

.80t 

.85t 

Can.  F'oils 

3.85; 

1.15 

Lilt 

Do.  'A' 

O.lOdl 

L12V4  . 

C.  Forg.  'A' 

1.92t 

1.25 

.75 

C.  Iron  Fdry. 

40.61! 

4.25 

3.18’i 

Do.  pfd. 

1.00 

C.  Machinery 

12  lOV* 

12'/i  10'/* 
10  9',* 

14'.a  14',* 
55’*  474* 


4.2,  55’/*  53', '4  534* 
6'*  6',*  6.4  . 


,  1344  IIV4I 
ll',a  6'/*' 
I  .52  47' 2, 

9',*  74* 

I  5044  46'/2' 
!  .53  49-4*' 


SI',* 


11  II 

5.4  SI',  51' 

I  84ii  8  8 

5.2  49',a  49  49',* 

5.3  53  31'/a  51'/4 


35 


30 


.75  3.80 
I  80  72 

TV,  5 
'  49  42'* 

;  57  42'*| 

21H  204,, 


5'*  5 


8,961 

"42.5 


6  2  48 

2.3'  57 


5.6 


55  52 


I  36  2944. 

■  93',*  90 
45'*  42 


80 


77 


.504*  471,41 
42'*  39',*: 
53'*  51  1 
14'/4  12  j 
154,*  14  I 
1544  14  I 
39'*  334*1 


4.6:  .54 
3.0  .32’* 
5.2  93V* 

5.4’  44’* 
5.0,  79 
5.3|  504* 
5.2'  42'* 
3.4:  53'* 
1.7!  13’* 


31 '/4  31  Va 
92'*  93 
43',*  44’* 


;  n* 

+  1 


388 

160 

1.017 


52',*  .53'* 
13  134* 


505 

6.395 


5.3; 


7.1  15'* 


52 


45 


114,* 


20 


4.4  514* 

;  10',* 


1.5'*  15'* 
34'*  34’/* 
49',*  49'* 
10  lO'a 


18,987 

3,048 

220 


5.2 


l.i'.a  124, 


i  81*  .5V*; 

'3.00  2.00  I 
I  37  32  ' 
I  5’* 


144'* 

. .  I  9'* 

.  '2.40  ; 

5.1;  35'* 


13’*  13’« 
9  9'* 

.40  2.75 
35  35'* 


22 


16 


19  19 


134/4  11  ! 

8  6',*  I 


4.7  19 

4.4  13'.*  1 14*  12</s 

5.7;  79»  7', a  7',* 


I  30',*  24  I  l.Sj 
.  102V*  100'*  5.0; 
6.00  3.70  I  2.2 
i  55V4  49'*'  4.9i 
I  29  254*;  2.i: 

I  28',*  25'*  4.6! 
I  164*  14'*;..  ' 

I  21 


29’*  294*  29',* 
6  54*  5»4 


27'*  26'*  27'.* 
27’*  27',*  274* 


204*  19*4  19.1,4  _ 


26 


2:  3.1,  25  25  25 


27',*  20  I  4.2, 


20 


17V*:  . , 
18'*  5.1 


6.06; 

13.39 

5.95 

2.63t 

#3.87; 

4.30; 

6.44: 

2.18; 

0.58; 


2.50 

1.75 

1.75 

2.00 

4.00 

1.40* 

.62',* 

1.40T 

.20 


1.00 

.87'* 

.87V* 

1..50 

3.30 


.80 


.62 


C.  Malting 
C.  Pack.  ‘A’ 
Do.  ‘B’ 

C.  Perm.  Mt. 
C.  Safewy  pf. 
C.  Steamship 
Do.  pfd. 

C.  Vinegars 
C.WirefcC.'B’ 


21',* 

85  75  I  5.5, 

65'*  65V*'..  I 
75  6444;  3,8. 

61  49  !  2.9' 

60',*  484*'  3.0. 


27',*  26’*  27'* 
18'/*  18'a  18'* 
20  19'*  19',* 


245 

25,245 


175 


13,780 

"730 

3,0'i9 


601 


2.50 

5>656 


50 


200 

218 

2.920 

23 


713/4  73 


85 


37 


94‘-4  37  ' 

60  39V4' 


3«U  38»'4 
58  .38' ^4 

7334  73^54 
73»4  7334 


+  3 

—  |3 


515 


58  .38  — 


43^4  31 
9'y5  7 


i  2.4' 


124*  12.1*  124* 
42'*  42Va  42',* 
9'*  9  9 


—  '/a 


585 


o.36d; 

3.25; 

LM 

1.68! 

1.50 

40.93! 

5.00 

0.93; 

.75 

1.74; 

1.15 

S.98; 

1.00 

5.98! 

1.75 

0.53; 

0.35 

0.19 

0.31 

.05 

3.63d; 

.60 

.75 

1.36 

1.00 

1.13d; 

.70 

3.65d; 

.60 

].65d 

3'.5« 

1.35t 

1.21 

1.00 

1.21 

1.00 

o.9o; 

.20 

0.59 

,10 

1.98 

.80 

o’74t 

.,50 

141.40; 

3.75 

3.54; 

1.50T 

1.011 

3.57; 

1.10 

20.23! 

3.00 

1.030! 

0.09d; 

1.24; 

.80 

45.46 

8.00 

45.46 

5.00 

43.46 

4.00 

'  1.811 

1.50 

0.17! 

0.32; 

.20 

1.63 

.20 

2.84! 

.78 

'  21.77; 

4.25 

21.77! 

5.00 

1.92! 

.65 

3.85 

1.50 

3.83 

1.30 

4.51; 

.80 

4.51! 

1.00 

0.50! 

1.00 

6.56: 

l.SOt 

4.13! 

1,90 

1.96 

1.48t 

1.00 

13.19; 

.80 

1.18! 

4.49d: 

0.30; 

1.38T 

.60 

1.17; 

loot 

2.00 

0.64; 

0.22 

.50 

1.92! 

2.00 

1.431 

.90t 

2.72; 

.0.07 

2.00T 

0.66! 

.35 

34.18! 

5.50 

1.251 

1.10 

0.57; 

1.34V1 

.40 

1.251 

1.00 

1.25; 

1.00 

.60 

0.93! 

.80t 

0.15! 

.08 

3.941 

2.50 

1.08; 

.40 

6.12; 

2.75 

2.21; 

1.00 

0.99; 

.60 

1.80 

1.15! 

1.00 

0.31! 

20 

4.87V 

7.00 

82.33 

3.00 

3.23! 

1.70^ 

C.  Aviation 
1.00  C.  Bakeries 
1.27Va  C.  Brew 
. .  C.firlt.Alum. 
.75  C.  Bronze 
2.50  Do.  pfd. 

.56'*  C.Canners  ’A’ 
.60  C.  Celanese 
.50  Do.  1.00 
.87',*  Do.  1.75 

C.  Chem&C 
C.  Colleries 
.02',*  Do.  pfd. 

C.  Conv.  ‘A* 
.15  Do.  ‘B’ 

C.  Curtiss-W. 
,50  C.  Dr.  Steel 
.30  C.  Dredge 
..IS  C.  Fairbk  ‘A’ 
.30  Do.  ‘B’ 

Cdn.  Food 
l.,50  Do.  1st 

.75  Do.  2nd 


25  184*' 

8'*  5 

SOV4  43>*l 
13V4  8V«| 

20Vi  17»*' 
89  874,;,! 

I  14V*  13 
I  .30  21** 

20',4  184*1 
34V*  31V*! 
74*  S'* 

8’i  6',* 

,  85  69 

14.25  3.00 
9', 44.50  ' 

II.75  .84  I 

144* 
lb’*! 


22',*  21',4  22 


5V* 

48'* 

It’* 

20Va 


+  V4  3.725 

+  '*  470 

+  14*  10,653 

+  ’*  1,630 

f  2  265 


14  I3V4  14 

30  28’*  28’/* 


7.305 

5,522 


34',4 


34'*  34 

64*  6  6 

7'*  7V4  7'* 

80  80  80 

|4.25  4.25  4.25 


1,905 

4,843 

1.100 

3.210 

1.300 


12 


10',4 


.  11.20  1.15  1.15 
.  il7  16',*  17 
i  13  124*  124(i 

6.11  11  11  11 
6.51  9',4  8'.*  8'* 

!  9  84*  9 

5.61 . 

2.9;  54V*  53  54',* 


2,450 

1,000 

1.340 

1,7.50 

945 

675 


20 


.60t 

.25 

1.50 


.40 

6.00 

3.75 

3.00 


C.Gaslnd.  pf. 
rdn.Gen.  Inv. 
C.G.  Secs.  ‘A’ 
Do.  -B’ 
r.  Husky 
C  Hy.  Carb. 
C.  Ice  Mach. 
Do.  ‘A’ 

C.  Ind.  Gas 
C.  Indus. 

I  Do.  pfd. 

C.  Ingersoll 
C.lnt.Inv.  Tr. 
C.  Int.  Pow. 
Do  pfd. 

Cdn.  Loco. 
Cdn.  Marconi 
Cdr.  OU 
Do.  8 
Do.  5 
Do  4 


.-  I  .54*  5'.; 

3.71  39  38 

5.3|  19  19 


54* 

38V* 


6.435 

1.003 

240 


.  I  6'.*  544  6'  a 

1.81  11  1044  104* 


4.905 

5.623 


. ,  1  9'*  9  9 

3.31  15’/*  1444  154* 
4.8'  76'*  76  76'.4 

.  1  40  40  40 

5.21 . 

,  12',  a  IIV*  12'* 

7.8  37'*  37  37 


—  '*  5,684 

+  IV*  12.101 


250 


16  5  .5»4 

2.8,  32',4  .10’/*  31 
5.5  153  153  1.53 

5.0!  ih'V4 101'*  mm 
5.1|  81  81  81 


12,140 

930 

200 

1.410 

6,254 


15 


30 


0.82dt  loot 
S.62dt 
3.47;  1.00 
0.18;  .40 

4.6U  1.75 
0.80;  .20 
1,17;  1.00 


>62 


.60 


3.3U  1.40 
4,30 

5.25:  2.80 

9.28t  70 

0,16;  . 
1.23;  1,60 
1.38/  .36', 


.75  C  Pac  Rlwy 
. . .  C.Petro.  pf. 

.  C.P.iP.Secs. 
.20  Cdn.  Salt 
Cdn.Silk  'A' 
.35  C.  Tire 
2.13  C.  Util.  4'*'* 

2.50  Do.  5% 

,60  Cdn.  Vickers 
. .  C.Wallpr.'A' 
Do.  B’ 

.40  C.\V.N.Gas4% 
.55  Do.  514' 

.40  C.  Westhse. 
.75t  Catelli  ‘A’ 

1.50  Char.  Tr. 

1.00  Chat.  Gai. 

C(H'li  Dunlop 
,40  Do  ‘A’ 

.  .  Cockshutt 

.  .  Coghlin  B.  J. 

Col.  Cel. 

.30  Comb.  Ent. 

.40  Cond.  Nat. 

2.00  Confed.  Life 
.25  Cons.  Baker. 

C.  Diver. 

1.00  Do.  pfd, 

.30t  C.  Min.iSm. 
1.601  Cons.  Paper 
Cons.  Text. 

.20  Cnnsum.  Gas 

2.75  Do.  ‘A’ 

Do.  ‘B’ 

.40  Cons.  Glass 
.305  Copp.  Clark 
..50  Corby  ‘A’ 

..50  Do.  ‘B’ 

.30  Cor.  Cred. 

.45t  Cosmos 
.04  Craig  Bit 

2.75  Cr.  Foncier 

.30  Crain 

Cresnr  pfd. 
1..50  Crown  Cork 
.50  Crown  Trust 
.45t  Crows  Nest 
.90  Cr.  Zeller 
.50  Do. 

,10  Crush  Int. 
3.25  Do.  pfd. 

1.75  DALEX  pfd 
1.50  David  Fr.  ‘A’ 

.60  Dist.  Seag. 

.40  Dorn.  Bridge 
D.  Coal  pf. 

.75  Dom,  Corset 
Dorn.  Dairies 
1.31  Do.  pfd. 

.10  Dom.  Elcc. 

.50  Dom,  Eng. 

.30  Dom  Fabric 

1.05  Dom.  Fdry. 

3.37Va  Do.  pfd. 

1.10  Dom.  Glass 

.35  Do  Pfd 

D.  Magnes. 
.60  Dom.  Oilcloth 

I  O.  Scottish 


25’*  24'*  25V4 
10’,»  10  lO'i* 


32.610 

5.283 


50  49  49 


2;V4  21  21'*  —  H 


5.2  16V*  16  16V* 

5.4:  22  22  22 

3.0:  33  32  32' a 


12.5  125  125 

4.2  27' a,  26’*  27',* 


4.61 


..  I  14',*  14>*  I4'4 
.  13.75  3.50  3.75 
'5.25  4.90  5.25 
5.4;  11’4  11  11 

6.9  U’4  11  11 


2,200 

3,580 

970 


i.3'  10  I  9-' 


9’4 


1.80  1.33 

108  101 
19'4  17 


3.51  27’4  26’4  26’4 

4.7  48’4  45'a  45*'4 
2.85  2.85  2.85 

2,0  17’*  17'»  17V* 

5.1'  107  107  107 

5.2  107’*  107V4  107’* 
1  23  22  22 

5.5  8'a  8's  8'* 

5.8  18'4  17’4  18 

5.9  17’4  17V4  17'* 

4.1  2n’4  20  20’4 

7.3;  12  11’*  12 


12.475 

2.265 

2,425 

28,778 


15 


2.1;  18'4  18  18 


4,9  65  64  64 

2.4  41’i  41  41’* 


2.6, 


5’4 


84  I 


3.2;  . 

!  21  21  21 

2.5,  8’*  8'i  8'i 

'  10R’4  108’*  108'* 
8.3  84  84  84 


580 

2.285 


6.5; 


4.5  40'*  39I4  39’4 
5.3  19V*  18’*  18’* 

2.75  2.50  2.73 


3.8,  12’*  12’«  12’* 


2.7!  6'»  6' a  6'* 

6.6:  16V*  16  16''4 


56 


4.5  100  inn 
72  71'a 

15  14' a 

lO-'*  10 
25*4  22 


10 


5.0 


350 

800 

815 

3.3,50 

50 


5.85; 

2.50 

1.25 

Do  pfd.  ! 

1  48 

44 

!  5.51 

249.19; 

7.00 

1.75 

1.17; 

.40 

.20 

D.  Stl.  A  Coal  1 

1  14»» 

li  3.6 

14% 

1  12% 

14% 

4- 

1’.  7,680 

1.69; 

L20t 

.70’ 

4.26; 

1.23 

.62% 

Dom.  Stores 

75’. 

63 

;  1.6 

74% 

72% 

73% 

— 

’,  16.948 

1.95; 

1.40f 

.90’ 

1.43; 

.60 

..53 

Dom.  Tar 

19’i 

14% 

3.5 

19% 

19 

19 

100.657 

139.52 

7.00 

3.50 

33.60: 

1.00 

.75 

Do.  pfd  1 

23V* 

19% 

;  .5.0 

23% 

21 

23% 

— 

1*4  230 

0.991 

.20 

.30 

LOO 

.60 

.40 

Dom.  Textile 

:  13’* 

10 

:  4.6 

13% 

13% 

13% 

4- 

1,  21,785 

147.26 

7.00 

3.50 

Do.  pid.  1 

138 

134 

'  5.2 

1.78; 

.SOT 

.4) 

Donohue  { 

21 

17% 

20% 

20% 

20% 

4 

1  3,400 

0.92; 

.90 

.67V* 

.60 

.Jo 

Dover Ind.  I 

12'i 

8^11 

■  5.9' 

0.83 

.50 

.60 

.45 

!>,.  pfd.  1 

1  10 

8% 

1 

10 

10 

10 

200 

0.77; 

3.89 

1..V) 

.75 

Dow  1 

1  50V* 

4.) 

3.0 

.50% 

50 

50% 

+ 

112 

35.79; 

2.50 

.62'* 

0.92: 

.50 

.30 

Dupont  1 

22 

19 

j  2.4 

21% 

20% 

21% 

1',  S.781 

1.88! 

1.80 

.90 

146.99: 

3.75 

1.87% 

Do  Pfd  I 

i  79 

75 

: 

78% 

75 

78V4 

55. 

39.87! 

6.00 

5.00 

1.89 

11.88 

1.43t 

1.83t 


.55 


7.00  3.50 

1.00  .23 


4.92» 

4.92t 

2.66: 


0.974 

0.47; 


.28  Dupuis 

EAST.  KOOT. 
Do.  pfd. 
Easy  W.  pfd. 
.30  Econ.  Inv. 
.37V*  Eddy  Match 
.37Va  Eddy  Paper 
,25  Do.  *A' 

.30  Electrolux 
.30  .37V*  Emco 

1.00  1.00  Empire  Life 

En.iiHeat.'A* 
Do.  'B' 
Equit.  Life 
Exquisite 


1.70t 

1.50 

1.30 

1.00 

1.20 


8'*  6',-il  7.7 

12  10  I..  I 

122V4  117  I  5.7 
1S»4,  6.2I 


7'.*  8 


910 


47  35  4.2'  46  43 


SO 

4V» 


.25 

21* 

.90 


27  25  I..  1  27 

2I’,4  194*  2.3'  20-’4 

65  58  1.7|  60V* 

40  20’*'  3.81  40 

llVa  9  1  4. 

:  105  70  . 

I  8'*  5V*.. 

13.00  2.00  .. 


60'a 

37V4 


4.5% 

+  3'* 

833 

18.41 

2.25 

1.12 

27 

-r  •* 

190 

16.24 

3.00 

1  50 

20.  —  Vi 

60V*  —  I 

225 

15 

.05 

8.00 

4.00 

38’.  -1  2V* 

11 

492 

50 

2.37t 

2.00 

1.00 

15'* 


105 

7 


14’*  14V'4  HVi  -6  ’4 


1.07; 

1.55 

5.07 

13.94t 

0.13 

i.oi; 

8.24 

12.241 

0.16; 

1.09; 

1.62; 

133.54: 


1..50 

1.00 

1.6St 

1.40 


.41'.* 

3.00; 

5.00 


.37'*  FAM.  PLAY. 
.25  Fy.  Farmer 
.93t  Fed.  Grain 
.70  Do  pfd. 
Fleet 

.13’*  Fleetwood 

1.50  Ford 

2.50  Do.  (Can.) 
Foreign  Pow. 

.25  Found.  Co. 

.60  Fraser  Co. 
2.25  Freiman  pf. 

Fr.  Pete  pfd. 
.15  Frosst  ‘A’ 
Fruehauf 


8.31  19  18  18 

4.9,  20  19’4  20 

2.4'  58  58  58 


—  Va  4.546 
.  60 

—  4  150 


..  I  .66  .60  .60 

4.1 1  13>*  13  13'* 

3.6  89  88’«  88’,* 

3.3  165  159V*  165 

..  2.25  2.25  2.25 

3.6  13  I2V*  12’* 

6.5  24  23V*  24 


—.05 

—  V* 

4^  2’* 

+  9',a 
— 50 

—  '* 


2,800 

575 

820 

498 


100 


3,175 

9.823 


..  4.20  4.10  4.10 

2.91  im 


.  3,050 

+  IVi  24)70 


2.2,it  1.60 

28.081  3.50 
29.981  5.00 
1.00  .40 

0.911 

2.7Idl  1,75 

3.35;  2.00 


80 


2.75 

2.50 

.20 


2.61 

1.62dt  .40 
14,64dl  5.00 
0.891  .13 

7.031  6.00; 
15.111  2.00 
0.861 
n..16; 

1.61 


2.50 


.26 


.50 

1.00 


1.00 

1.00 

.12'* 

.12V* 

1.00 


.53 


.41 


1.95; 

12.221  1.25 

0.531  .22'* 

10.281  2.50 
10.28;  2.80 
0.40  .50 

0.40 
0.40 
0.321 
0.091 
1.361 

2.221 
4.11 

68.19 


.50 


.12'* 


.62  V* 
.12V* 
.62'* 
.70 
.12'* 
.12V* 


.18’/4 

.42Va 


GATINEAU 
Do.  5V*% 

Do.  5% 

Gen.  Bakeries 
Gen.  Dev. 

G.  Dynam. 
Gen  Motors 
G,  P  DriU  A 
Gen.  Pr.  'A' 

G  S.  Wares 
Do.  pfd. 
Globe  'A* 
Goodyear 
Du.  pfd. 
G..McK*y'A' 
Do.  'B' 
Grafton  ‘A’ 

Vt.  Lks.  Pap. 
Gt.  L.  Power 
Do.  pfd. 
GLN.G.Util. 
Do.  pfd. 

Do.  2.80 
G.W.Coal'A' 
Do  ‘B’ 

Gt.  W.  Sadd. 
Gt  Wp  Gas 
Green.  Wire 
rey  Lines 
Guaran.  Tr. 
Gurney 
Do.  pfd. 


4.2|  37’*  36V*  36Va 
5.2  109V4  109  109 

4.9  103>*  103V*  103’* 
(.0  10’*  9’/*  lOVs 

17H  16'*  16V* 

.  !  33*4  32V4  33 
4.4;  46V4  44  44 

.  .  55  5j  55 


2jll 

110 

105 

5,730 

960 

2,037 

1,142 

2,735 


4.4^  10'*  9’4  9’* 

sis!  13V*  13’*  134* 
.  147  147  147 

4.41  44’*  44’* 

7.7:  6'*  6M1  6'* 

..  8V*  8',i  8'* 

6.8,  16  16  16 
3.2  20’*  19V*  20 

38V4  38y4  38'* 
4.8  26'*  26'*  26V4 

. .  I  8'*  8’*  8'* 

6.0:  43  45  45 

6.1!  50  47Va  48' a 
I  5V*  5  5V* 

..  13.25  3.25  3.25 
11.45  1.45  1.45 
15’*  15’,*  15’4 


752 


V  1 

-  Vt 


100 

1,200 


2.90 

5.80 

3.051 


.45 


.30 


1.731 

2.55 


6.30 
.70; 
1..30 
3  on 


.80 


3.011 

1.511 


1.80 


1.94 


..30 


2.83) 

34.911 

8.82 

1.181 


.07'/* 

1.20 

2.00 

1.50 


.81 


3.00 

.80 

.93’* 


.30  HAHN  BR. 

.45  Du.  Ist 
.45  Hamil.  Cott. 

10  Handy  Andy 
Hardee  Fr.  I 
3.25  Do.  pfd. 

.40  Harding  C. 

Hayes  Steel 
...  Hendershot  p 
Hi-Tow.Drill. 
.90  Hinde&Dauch 
Holden  ‘A’ 

.30  Holt  Renfrew 
.12',*  Hume  Uil  A 
Do  B  I 

.37Va  Horner  'A'  1 

Horne  Pit. 

.60  How.  Smith  • 
1.00  Do.  pfd. 

.75  Hubbardr.A* 
.31  Hud.BayCo. 

.75  Hud.  B.  MAS 
.40  Hughes  O.  A. 
.83’*t  Huron&Erie 


2.9  20  19»4  19’* 

2.2  10  9.50  9.50 

.  19.35  9.25  9.25 
1.6  30’*  in’*  30’* 
..  3.65  3.50  3.50 

2.8'  48  47  47’* 

4.9  41  41  41 

6.8  22  22  22 
..  1  27’4  24  25 

5.4|  56Va  55'*  55’* 


—.05  11,330 


-  2V4 

t  1 


2.4l  41  4OV4  40’4  —  ’* 


1.78! 

1.60t 

.37V* 

IMP.n..GL.  ! 

33 

27 

5.4 

20'* 

28 

28 

— 

Va 

305 

MO 

.50 

.15 

Imp.  Inv.  ‘A’ 

21'* 

lO’i 

20Vi 

191* 

20'* 

+ 

»* 

19.915 

7.65 

L4G 

.3.) 

Do  1.40 

25% 

21'* 

1  24'* 

24'* 

24' s 

— 

'* 

1.175 

7.65 

2.50 

.62'* 

Do.  6'iC'o 

22'.* 

19 

5.9: 

22 

21’i 

2114 

— 

50 

1.25 

.31 'i 

Do.  1.25 

21’i 

20 

!..  1 

21'* 

21  As 

21A* 

'* 

625 

2.40 

1.30 

imp.  Life 

119'a 

89^  t 

2.2 

118 

118 

118 

+ 

1 

50 

1.94; 

1.35 

.30 

Imp  Oil 

46Ai 

37% 

2.6| 

!  i6H 

44 

44 

— 

IH 

26,190 

1.06; 

.67V3 

.30 

Imp.  Tob.  , 

16’* 

I2V,i 

4.5| 

15% 

15 

13 

13,075 

22.29! 

6% 

Do.  pfd.  1 

6V* 

5 

1 

1  6’i 

6 

6A1 

+ 

H 

750 

3.96! 

1.75 

.45 

Ind.  Accept. 

63 

43  ! 

!  2.9i 

61V* 

80'/. 

61 

+ 

Vt 

10.313 

12.27 

2.75 

.68’i 

Do.  2.75 

54% 

52V* 

5.2 

12.27 

4.50 

M2V* 

Do.  pfd. 

97 

90Vs 

4.8 

96 

93',* 

96 

ios 

12.27 

2.25 

.56V* 

Do.  2Vi% 

1  48 

45 

1  47 

47 

47 

+ 

% 

313 

0.37 

.50 

.25 

Ingersoll  ‘A’ 

1  10V4 

5'/i 

9 

8Vi 

8% 

1'* 

335 

0.14t 

Inglis 

:  7 

4.00 

I-- 

1  6’, 

6 

6V4 

— 

Vi 

3,295 

0.891 

.60 

Inld.  Cem.  pf. 

:  18 

14% 

3.3 

18 

17',* 

17As 

— 

% 

331 

0.13; 

Inld.  N.  Gas 

1  7 

4.15 

B'.i 

6 

6 

— 

% 

4,275 

2.24t 

1.00 

1.00 

Do.  pfd. 

I8ii 

16 

1  5.9' 

IS'.i 

18 

18 

— 

Vi 

735 

3,23! 

.70 

.30 

Int.  Bronze 

15 

10  1 

■  ■  1 

4.73; 

1.50 

.73 

Do.  pfd. 

24% 

21’4 

6.1 

24'/* 

24% 

24V* 

4 

’« 

120 

2.76; 

1.52'/* 

.40 

Int.  Nickel 

80 

58',. 

80 

74V* 

78’. 

t 

4',. 

23.690 

0.89! 

Int.  Paint 

7 

7 

2.68; 

1.20 

1.20 

Do.  pfd. 

23 

18 

1  7.5' 

1.741 

1.01 

.261/4 

Int  Paper 

3.1A* 

SC* 

;  3.0 

i  32'* 

3iv* 

31’i 

4 

T* 

3.104 

2.091 

1.40 

.35 

Int.  Util. 

49 

33  V* 

3.1 

1  49 

45’i 

45’i 

— 

2'.i 

3,479 

14.66! 

1.95 

.50 

Do.  pfd. 

50*4 

4OV4 

50** 

49% 

49'* 

V4 

2.835 

0.36! 

I.  Bldg.  Cr. 

7'* 

5A* 

t.. 

1  6% 

6% 

6V4 

30 

3.05! 

2.80 

1.20 

Int.  Pipe 

78 

60V*  1 

1  3.2! 

74’/i 

71 

71 

— 

iAi 

4.450 

Intp.  Steel 

2.55 

1.60  ! 

1.8S  I 

.60 

1.65 

63)023 

2.16; 

2.40 

1.20 

Inv.  Found.  I 

40 

37  : 

6.4! 

10.83! 

3.00 

1.50 

Do.  pfd. 

1  53 

49%: 

6.0 

1,50; 

.73 

.40 

Inv.  Syndic. 

1  ^2 

37  ; 

1.50; 

.73 

.40 

Do.  -A’ 

1  48% 

31V*, 

!■■  j 

!  47’* 

44^(1 

44% 

— 

2’* 

4,442 

Iroq.  GIs.  pf. 

1  12'* 

8'*1 

I 

11’. 

11% 

IIA. 

+ 

v* 

260 

.97'*  .60 
7.00  3.50 


0.041 

0.26; 


JAMAICA 
Oo.  pfd. 
Jeff.  Petro. 
Jockey  Club 
Do.  pfd. 


34 


I  33  24  '  3.7|  34',*  33 

110'*  no  6.4;  . 

I  9’*  6  ..  I  8’b  8  8',4 

14.33  2.65  |..  4.00  3.90  3.95 

1  ll’i  10',  i|..  11’*  11V4  11’* 


2,225 

19.695 

2.075 


0.41 

0.32dl 


.06'*  K.  DOUG.  ‘A* 
.  .  Kelvinator 


8V4 

10’* 


5’/*'  3.3'  74* 


IOV4 


7'*  7’a 

9’*  10'* 


5.720 

220 


2.63  1.25  .65 

0.121 


2.30  .80  .80 

2.30  .  80  .80 

1.30  .80 

0.821  .77'*  .35 

2.73  .60;  .60 

1.20  I. 00  1.00 

1.36  1.00  1  00 

.55  1  oor 

0.77  .45 

3.23  .42'-2  .25 

3.23  .42'*  .25 

19.34  2.10  1.20 

1.60  .80 

.  1.50  .75 

2.21  1.18 
1.02  .32'*  .It 


0.68;  .20  .10 

2.321  1.00  ,.50 

3.25  1.00  ,50 


LA BATTS 
Laf.  ('em,  'A’ 
Lakeland 
Lambert  ‘A’ 
Do.  B' 
Lambton 
Laura  Secord 
Laur.Acc.'A’ 
Law.Jones'A* 
Do.  -B’ 

Levy  pfd. 
Lewis 

Lob  Cos.  ‘A’ 
Do.  -B’ 

Do.  pfd. 
Lob.roc.B.  pf. 
Do.  1st 
Do.  2nd 
Lot)  Inc 
Lovana 
Loeb  ,Mlg. 
L.St.Law.P. 
Lowney 


I  39'*  31  1  3.3  38  37'a  37’*  +  '* 


I  10 


7’» 


2.45  2.40  2.45 


1.690 

100 

2,530 


i3.10  1.85 

14’*  12'*,  5.5  . 

12'*  12' al..  I  . 

31',*  27Va;..  I  31  31  31  .  20 

19  16  I  4.2;  16V*  16V*  16'*  +  <*  1,030 

18  11'*!  4.6.  . 

20  20  I  5.0I  . 

3OV4  27’i 
24  21'* 


42'*  30>* 
45'*  32 
49’s  46 
32' 4  30’« 
32  V*  29'* 


6.0;  23’* 
. .  7’4 

. .  1  41’* 


54  50 


5.0;  49 
5.2  32'-a 
^.Oi  32>/4 


I  n 

il.20 


13'. 


I6L4 
.91 
18H 

44  3i  2.7  i2V4 
23^9  23  I  3.71 


21Va  23»4 
7*4  734 

39T's 

401^  42^4 
48^1  49 
32  32‘^ 

32 


360 


140 


2.558 

4.694 

680 

295 

945 


54 


50 


16 


16 


17',a  18'4 
39'4  42 


4  2’4 
—  Va 


3, .500 
1.200 
5.502 
3.025 


50 


n.oit 

7.971 

1.501 

1.301 


1.62t 


1.25 

..>0’ 

.50’ 

.97t 


1.181 

3.351 

3.02 

62.711 


1.40 

2.08; 

62.771 

1.161 

0.971 

5O.6H1 

50.66* 

0.12 


1.20 

1.00 

5.00 

6.00 

1.20 

.50t 

5.00 


.30 


.90 


1.1214 

1.37V4 


0.341 

0.36dt 


.60 


1.8 


.30 


5.S9  .75 

1.00 

0.241 

0.191  .20 

2.211  1.60 
0.44dt  1.25 


0.18 

0.531 

1.791 

1.791 

33.031 


.90 


.90 


2.20 
2.00 
LOU  . 
49.37;  12.00' 
1.761  L33t 
2.92!  1.6ot 


.22V4 

.22Va 


2.25 

.30 

1.10* 


.941 


.80 


1.341 


1.19 

.80 


MacKIN.  S.S. 
Do  pfd. 
MacLaren'A’ 
Do  -B’ 
MacLeud’s'A’ 
MacMill.Pow. 
Maher 
Mailman 
Do.  pfd. 
Man.  Sug.  pf. 
M  L.  Gard. 

M  L.  Mill. 

Do.  pfd. 

Mar.  T.AT. 
Massey  F'erg. 
Do.  4' 41* 

Do.  5' ale 
Maxwell 
htacBrine  pf. 
McCabe  Gr. 
Melchers 
Do.  pfd. 

Mex  Light 
Do.  pfd. 
Mid.-Pac.Gr. 
Mid-W  1  Gs 
Milton  Brick 
.Minn.  A  Ont. 
Mitchell  J.S. 
MitchellR'A’ 
Do.  ‘B’ 
Mod.Cont.'A' 
Molson’s  ‘A’ 
Do.  ‘B’ 

Do.  pfd. 

Mon.  Invest. 
Mon.  Knit. 

Do.  pfd. 
Mont.  Loco, 
hlont.  Trust 
Moore  Corp. 
Morgan.  U. 
Do.  pid. 
Mt.Ryl.Dair. 
Mt.  Ryl.  Rice 


8’i  7  I 

94  M  , 
24  V4  20  ; 
22’/s  20'*: 
24',a  23 
taV*  15’*' 


;  22’.  22'*  22'^ 
I  23  22’.  23 


3,790 

1,200 


35  26 


26 


23  !. 


i  17’*  17' 4  17' a 
3.8  34V*  34  34 


1  105 
I  30 


9o's; 
26' « 


17V4  1214; 
;  102’.  95 

I  20  17'4' 

141*  lOV* 


1 16  102 


6.1  105  105  105 

4.1:  28'4  28'*  28' a 
4.2!  16'4  16  16 

4.9,  10218  102’*  1021* 
4.7  19’4  in’s  19’4 

3.0i  13’t  13  13'* 


no  100 


4.1' 


1.395 

31.361 


108  106''2  108 
2.25  2.25  2.25 


36H  32V4! 
8  5 


12  in 


n  10 


21 


19'.* 
2.50  1.50 

3.65  2.10 
I  33',a  29 

I  20  20 

lOi*  8’4 


5.4!  . 

nva  ii'4  in* 
n  n  11 
5.0  19»1  19' «  19'Va 
.  ,2.20  2.05  2.05 
■3.00  2.90  2.90 
5.4  33'*  33  33 


21 


100 


— .05 
—.10 

+  1 


250 

6,675 

525 

640 


11’,*  8  ! 

28'/*  24 '•4 1 


10 


9'4  10 


150 


27"*  24’.4 
A3  41 
39  39 


lOVa  lO'a  10'4 
3.3  27  26' 2  26'* 

3.3  27  26  26t4 

5.2  42'2  42  42'* 


1.490 

1.869 


Earned  1960  IMl  Div. 
per  ahr.  Div  to  date 


Stock! 


Approx. 

—1961—  Ylds  —Current  week—  Net  Week  t 
.High  Low  I  %  I  Higb  Low  Close  Change  Sales 


2.04 
42  83 
1.231 


133.971  4,00 
22.17  2.30 


.40’  Peoples  Cr. 
Do.  pfd. 

.40  Photo  Eng. 
Power  Corp. 
Do  Ist 
Do.  2nd 
Prem.  Iron 
Prem.  Tr. 
Pres.  Flee. 
Price  Bros. 
Do.  pfd. 
Prov.  Tr.  pf. 


23  23 


4.00 

1.25 


25  13  '  2.S 

100  93  !  6.0|  . 

13'*  15  I  5.2I  15V*  15 

58V4  50'*'  3.8  59  57 

5.2'  45  4.'i  45 

5.3'  72V*  71  71 

2.60  2.50  2.50 
3.3  .'. 

.15  .12 

50V*  40V*,  4.6  50'*  49 

84'*  79  !  4.8  84'*  84 

46'*  45  I  5.51  . 


790 


Sale.*  Stock 


Tronjoefion*  on  Toronto  Stock  Exchango 

tCloslng  quotations.  June  T7,  1961) 

High  Low  Close  |  Sales  Stock 


13V* 

57Vi 


I  45 
:  72V4  60 
13.60  2.30 
255  197 

I  .24 


250 

1..199 

1.250 

115 

3,100 


—  .02  27.000 


49’ 4 


4.20d 


2.531  1.60 
1.941  .95 

5.711-  1.10 
1.001 


75; 


QUE.  N.  GAS 
Do.  pfd. 

Que.  Pow. 

Uue  Tel 
.35  Do.  pfd. 

.45t  Quinte  ‘A* 


.80 

.35 


.5’*! , 


SH 

55  40  1 . . 

40'*  36V*  .. 
46  36',4  .. 

22',*  2OV3I  5.1 
11' 2  10  f  7.5 


7' 4 


7H 

44',4  4IV2  41Va 
38'/a  38  38 


13.890 

1.431 

1,610 

1.325 


21’,*  2IV4  21’ 


105 


.20 


.40t 

.40; 

4.75 


0.571 
O.IO; 

0.89; 

0.89; 

55.67 
0.531 

1.39;  .80 

7.521  1.15t 
1.85;  .80 

5.09;  LOO 
0.10; 

11.95;  5.75 


.15 


2.38 


.16 


0.471 
56.251  4. 


.16 


0.14 

3.89 


1.8 


.60 


.30 


0.561  .60 

1.341 

1.47;  LOO 
53.76;  5.00 


.15 


2.50 


0.931  .24 

0.791  .60 

1.781  .80 

0.851  1.00 


.15 


5.25 


1.551  .80  .40 

27.791  L33V*  .67 
27.79;  2.00  1.30 

27.79*  2.25 
1.231  L83t 
15.091  7.00 
0.03  .20 

0.821  .35; 

1.20 

2.021  1.00 
20.191  2.00 
2.02  .60 
2.13  .60 

36.291  s.nn 
1.401  .70 


.40 


1.40 


1.25 


28.961  2.80 
1.36;  .80 

3.591  2.50 
27.231  7.00t  3.00 
0.361  .20 

.60 
.80 


1.22 

0.94 


.65 


8.411 

3.911 


4.92; 

1.071 


2.70t  1.20 


,40 


Rapid  Gr. 
Reichold 
Reitman’s 
Do  ‘A’ 

Ry.  .Alum.  pf. 
Rivers’d.  'A' 
.10  RobertsonMf. 
.50  Do.  2nd 
.20  Robinson  L. 
.25  Do.  pfd. 

Roe  A.  V. 
2.87Va  Do.  pfd. 

.17  Holland  ‘A’ 
.15’*  Do.  ‘B’ 

I.O6V4  Do.  pfd. 

.  .  Rothman's 
Royalite 
.65  Do.  pfd. 

RoyaiOak'A’ 
Ruby  Foo’s 
Russell  Ind. 
ST  L.  CEM 
St  Law  Cp. 
Do.  ptd. 

St.  Maur  Gas 
Sal-Sh  Hors 
Sangamo 
Scarf  eCo.'A’ 
Sevthes 
Selkirk  'A' 
Seven  Arts 
Shawinigan 
Do.  'A'  C. 

Do.  ‘A’  pfd. 
Lea**  Do.'R’  .ufd. 

50  Shcr.  Will. 

Do  pfd. 

Shop  A  Save 
Sicard 
Sicks 
Silknit 
Do.  pfd. 
Silverwd.'A’ 
Do.  B' 
SimonAS.  pf. 
■17V*  Simpsons 
■S.K.D.  Mfg. 
.20  Slater  Ind. 
.53'/.  Do.  pfd. 

.20  Sobey's  ‘A* 
Sogemines 
Somm.  pfd. 
Southam 
So.  C.  Pow. 
Do.  pfd. 
Staff.  Foods 
Stan.Str.Stl. 
Stan.  Paving 
Stan.  Radio 
Stand  Wire 
St.  Brock  ‘A’ 
Do  B' 
Stedman's 
Steel  ol  Can. 


7  4ti'  3.8 
19',*  mVa, 

18'/4  15  2.4, 

164*  MV,  2.7j 
92  84  5.3 1 


16  l.iVa  15'* 
17'*  17  17' 4 


t2'4  O’*,  .  : 

14’4  12'/al 
I4'.a  13  '  5.8 
17'*  15  ‘  6.4 
7  4.60 


13',*  lOVa 
11 1*6. 10 
23'*  19 


14',,a  14V*  14'/a 
17V*  I7V2  17'* 
6’«  6  6'/. 

74V*  7.2  85V*  84’4  84’4 

5  I  1.5;  9’4  8-’*  9’a 

.12  12  12 
5.6!  85'*  85V*  85V4 
.  1  I5V.  14*4  14’4 

.  I  11'*  10  10 

6.0  23'/a  21’*  23',a 


TVi' 


10 

15,013 

7,386 


no 


12..)0  2.00 

1  12  8’4 

I  13’*  lov*; 


18'* 
101 V4  99 


2.40  2.10  2.40 
5.4  nVx  I0’4  10’4 
121.  12Va  I2''. 


89  .70 


4.1  23’4  22 

5.0,  101'/*  100  101 
.  I  .77  .74  ,75 

1.4,  19’4  19'*  19'i 
6.31  9’*  9’4  9’4 

8.0! . 


400 

4.065 

255 

1.943 


140 


21' i  12'* 

I  9’*  9 

i  12  9 

I  13  lO’/s 
15.00  4.50  j..  !4.70  4.70  4.70 
1  14’*  7’s|..  '  12’*  11'*  n’4 

I  29’/*  25  ;  2.9  27'/*  25  25’4 

I  32  28  '  4.4  281.  28  28 

42^4  397/1*  4.7  42^,  42*4  42‘/a 


1,000 

22,969 


48 


4.8  48  48  48 


I  35 


30 


.30 


.30 

2.50 


8v» 


24 


.3.0  32:is  32 
S.6  126  126 

I  7V^  7V^ 

3.5  7  67a 

4.9!  25  25 


133 

11,584 

27.173 

1,055 

400 

100 

250 


15 


7Va 


25 


2) 

19Va  19V*'  5.1|  . 

35'*  35'sl  5.7|  .  .  . 

12  10’*  5.9|  11’/.  11'*  11’.  —  'i 

12  IOV4'  5.9j  12  in.  11',. 


88 


85  I  5.7 


.15 


34’i  28Vs,  2.3;  31 
3.30  2.35  I  . 

7’*  7  |..  I 

IS’*  iBv.;.. 

13'/i  12  V4'.. 

IS').  16'*'  . 

53  .50  I  5.6 

3IV*  21 


29’.  30’a  t  1' 


19'.  ISV*  19' 4 
n-Vs  13Va  131. 
17».  ITJ/.  17’a 


56  55 


31Va  30’.  31 


125V4  118 
BA* 3.75  !. 
10’*  8'*,  6.5 

17V*  14 


20 


5.7  125  123  123 

3.00  4.90  4.9.5 
9  8’s  9 

151*  15  15 

19’i 


.44 


17’*  4.4'  19’4  19 
.24  |..  I  .36  .30 


.34 


.60 


.40 


2.93 

0.891 


10.351  1.40 
1.251  .50 

0.131  .05 

55.32  5.00 

0.191  .22 


5.25  2.62  Do.  pfd. 

2.20t  1.30t  Ster  Trust 

1.50’  .23  Stuart  Oil 

.42'*  .10  Sup.  Prop. 


Steinberg’s'A’  i  32 

102'*  100'/-; 


9'*  8’4 

S’*  8',*j  8 

43',a  33  1  3.0  4,1 
I  80  67V*'  3.7,  7.5'i  73 


28'*  29 
5.2|  102Va  102Vi  102'* 
.  I  76  76  76 


890 

20.693 

22,425 


Do  Pfd. 

.23  Supertest  Ord 
.02',*  Do  C 
2..50  Do.  pfd. 

.03  Sw'itsun  Ind. 


50Vaj 

23  21  4.3'  .. 

]7'/4  HVi'  2.31  16  16 

5,6  21’4  23’ 


I  16**  13V*i  3.8'  14V*  14'*  14'* 
:3.80  3.25 


99'*  93’*|  5.21  99Vi  99'*  99' a 


T.80  1.65  1,73 


1.32! 

L20t 

.65’ 

TAMBLYN 

25',* 

21V4'  4.7 

23’* 

22’* 

60.00 

2.00 

LOO 

Do.  pfd. 

41% 

40  ‘  5.0 

41% 

4IV4 

3.38; 

1  60 

.80 

Texaco 

68'* 

59  2.4 

66 

63 

296.00: 

4.00 

2.00 

Do.  pfd. 

83 

811-4  4.7 

8.5 

83 

0.31! 

.25 

*15 

Th.  Can.  Inv. 

8 

6’, 

8 

7’* 

Thorncliff 

9' a 

51*'.. 

9'/* 

8'* 

1.300 

1,009 


1.18d 

2.02d 

1.05 


3.071  1,60 


.20 

.80 


0.23;  .15 

4.00 
3.001  2.40 
3.001  2.40 
139.13  4.50 

41.451  2.00 
.75 


0.461 

1.881 


.40 


LIU  .60’ 


Tip  Top  Tail. 
Tooke  Bros. 
Tor.  Elev. 
Tor.  Gen.  Tr. 
Tor.  Iron 
.30  Do.  ‘A’ 

75)  Tor.  Star  pfd. 
1.20  Trad.  Fin.  '.A’ 
Do  B- 
Do.  4'*% 

Do  5’* 

Tr.  Can.  Cp. 
Tr.  C.  Pipe 
Trans  Mount. 
Tr.  Pra.  Pipe 
Twin  City  Gas 
UNION  ACC. 


-  I'j 

—  2 


171*  13Val.. 


500 

3,790 


55 


12’*  lO’, 


1.20 

2.25 

1.00 

1.00 


I  2.21  . 

'  18  12’*:..  '  . 

I  15  12’/*:..  i  14  14 

62Va  .58  |..  !  62' j  62 

■  .55  ll’r  4.7  53  53 

53  38  4.81  .53  .52 


62' a 
.53  Va 


52', 


92  8.5 


4.9;  92  92 


92 


.15 


15.301  3.12V*  1.56Vi  Do  1st 


1.771 
0.721  .42'*  .25 

15.061  2.75  .69 

13.061  3.00  .  75 

1.601  .90 

23.051  1.30  .  75 

0.971  .95 

3.06  3.00 

0.03 

0.58dl  . . . 


19’, a  13'a 


32', 


.65’ 

1.50 


58  55V4  . .  I 

13  llVa'..  I 

30'.*  27'*!  5.3 
26’4  19’* 

60'*  58',2|  5.11 
40'*  3i  |.. 


.77Va 


1.32; 

0.251 
1.90;  1.40 

1.90  1.25 


2.911  L75T 
0.251 


0.89*  .70 

2.42;  1.20 


Do  2nd 
Union  Gas 
Do.  ‘A’ 

Do.  ‘B’ 

Un.  Am.  ‘A’ 

Unit.Corp.'.A’ 

Do.  B' 

I'n.  Fuel  'A' 

Do. -B’ 

In  Sleel 

VAN  ALLOY.  |1.65  1.20 

.40  Viau 
.12',a  Viceroy  ‘A’ 

.49  V’ct  A  Gr 
.3IV4  Virg.  Dare  pf. 

WAINWRI 
.70  Walker  Hir. 

.10  Waterous 

WebbAKnapp  13.90 
West.  Trans. 

.15  Westcel 
.60  West.  C.  Br 


43  37  i  5.0.  41 

65  191*  .  ,  22’«  22',*  22',a 

25  3.00  .  '4.25  4.25  4.25 

lot*  9'*'.  13’,*  13  13'* 

20Va  15V*  I  3.0!  19' a  12’*  18’* 

7V44.75  1..  I  . 

10'*  9',*!..  I  lOVa  10',a  lO'a 

52'*  49  |.  .  i  52  52  52 

IlVa  SVa,  5.5  11  11  11 


125 


20 


18.963 

1,300 

88.185 

136 


260 


19’*  19  19'* 


6'* 


14 


53 


14'.a  13  .5.1: 

7  3'a  8.31 

•58  .19  ,  2.8;  53 

15  U’*'..  j  ... 

1.85  1.30  |.  1.65  1.60  1.65 

52’*  38'*'  3.5  52' 8  51  .M 

4.40  3.50  !..  .4.00  4.00  4.00 

.40  |..  ,3.00  3.00  3.00 

14  |..  '  14’*  14  14’8 

S’*'  6.0  m  9’*  10 

32Va  3.7  32Va  32' a  32'/a 


10 


.23 


27.561  2.00 
35.181  1.40 
0.921  .60 

0.851 
0.83} 

37.85 
37.85 
0.081 
2.18; 

4.021  4.50 
60.10  3.50 

1.06;  .40 

0.56d  . . . 

0.4jd 

2.39;  1.35 
13.86;  2.25 


1.00 


.12 


1.12Vj 


West.  Copper  ,3.25  MO  3.10  2.75  3.10 
Westfair  |  38'*  35  :  5.3,  36'*  36'a  36V* 

!  28  24'*'  5.2  28  28  28 

I  13'*  lO'i  ,13  13  13 

18’*  18'.  18** 

20’*  20'*  20’* 


•V* 

.60 


1.650 

16.256 

1(3) 

1.500 

6,767 

1.862 

330 

1,373 


1.50 


Do.  pfd. 
West.Ply.-B* 
Westons  A 
Do 

Do  pfd. 


140 


105 


1.60 


Do.  6''r 
Woods  .4  lex 
.80  Woodfr  J  A. 
2.2.)  Do.  pfd. 
1.37>i  WoodsG.H.p. 
.20  Woodward  ‘A* 


22J/i  12V,, 

89>iil  4.8 

.05  j  5.6  107  107 

00  3.90  '  4.7.S  4.7.1 

29' 3  22%  5.4  2734  27 


108 


98 


107 


4,099 

3.725 

280 


82 


76  ,  5.6  81 


420 

3.34 


984  98  I 


234  154  2.1,  234  20 


YORK  KMT.  11.40  1.0.) 


.16 


Do  pfd 
ZELLERS 
Do.  ptd. 
Zenith 


17 


20' a 

1.35  1.35  1.3.5  . 


17  1 

45  35  I  3.8  40  40  40 

46'.a  454’  4.9! 

60  2.00  6.4  2.50  2.40  2.40 


3.07i  2.00 


.90 


II.AMRS: 


2.34J  2.00  .90 

2.95;  2.30t  1.10 
2.07;  1.33t  .60 

3.04t  2.324  1.10 
2.77;  2.00T  .95 


C.I.Bk.Comm. 
Montreal 
Nova  Scotia 
Prov.  Bk. 
Royal  Bk. 
Tor.-Dom.Bk. 


14.750 

High.Bell 

65 

54% 

3.3 

6.) 

63 

64%  ) 

1% 

723  i 

32,199 

Hollinger 

69% 

o9 

;  3.1 

69% 

68 

68  1 

9,295 

560 

Howey 

67t4 

59' 6 

3.1 

67'.4 

66 

66%  4- 

'  A 

10.468 

2,000 

Hu*Pani 

7434 

663/4 

3.2 

73% 

72 

72  — 

% 

3.933 

13.473 

Hydra  Ex 

42% 

38V4i 

3.4 

42 

41 

42  + 

1 

4,090 

900 

Ind  Min 

7734 

72% 

3,3 

771/2 

7.5' 2 

75*2  — 

1 

10.425 

2.800 

Tnspimtn 

65'  3 

581/2, 

i  3.2 

'  65% 

63V2 

S4H  -r 

% 

6.718 

3,200 

Int  Moly 

Earned  per  chare  is  amount  earned  m  company's  fiscal  year;  tor  purooses  oi 
personal  income  tax  returns.  “Dividends*'  are  shown  on  a  ralennor  ^ 

;  includes^  I9M  year  (tiscal  years  ending  July  1.  i960  to  June  30,  1961).  Earnmgs 


nut  so  marked  relate  to  1959  year,  t  Includes  extras,  d  Deficit  Y.eiri. 
based  on  calendar  1960  dividend  ra-e  iincludmg  extras  at  m.  closing  p4, 
Friday  previoua.  x  Odd  lots.  •  Paid  on  account  o,  i*w)  vear 


—  CANADIAN  BONDS  — 


(By  Th*  Investment  Dealers'  Association  of  Canada) 

(Closing  quolatians.  June  JO,  1961) 

Oovl.  of  Canada)  |C  Them  5Vi  71  97 


:  3 

Dec 

61 

100.05 

100.15 

5'* 

Dec 

62 

104% 

104’* 

4 

Dec 

63 

99V2 

100 

3’. 

Dec 

65 

%'.3 

97V* 

2’i 

Dec 

68 

89 

90 

I4V. 

Dec 

72 

94*4 

95’* 

1314 

Dec 

76 

82 

83 

4V-) 

Dec 

83 

9384 

94’* 

3  Perps 

69 

70 

IS'.i  13'. 


68  58 


I  60  441,' 


1  39'*  33’* 

I  96  93 

1  m  5Vs: 
I  30  25  . 


15  14  14 

2.8  67  66  67 

1.5  57'.-*  56  56'* 


l.,14t 


.80 


.60 


2.28  .60 
6.62  1.50 

L21d;  .16 

0.03; 


2.14;  1.80; 
4.75!  2.00 


1  00 
1.00 


1.10 
1.18 
1.18 
27.16;  4.00 
2.8U  2.00 


80; 


.50’ 

2.00 


1.66; 

5.28; 

2.58* 

15.77’ 

0.29; 


.09'.* 

.25 

.30 


N  AT.  DRUG 
Do  pfd. 

Nat.  Groc. 
Do.  pfd. 
Nat.Hose'B’ 
Nat.  StI  Car 
Nat.  Trust 
Nfld.  Light 
Neon  Prod. 
Niag.  Wire  C 
Do  B’ 

N.W  Util.  pf. 
Noranda 
N.Ont.N.Gas 
Nor.  Star  pf. 
Nor. Que. Pow. 
Do.  pfd. 

Nor.  Phone 
Northid.  Util. 
N.S.  Light 


17’* 


171* 

21’* 

28'* 


14',*'  4.9 
14  3.7 

17-’*  3.0 
27  '  5.5 


16’i  16  16 

16’*  15’*  16’< 


3.213 

200 


90  64  2.4  90 


27'*  27  27 

6V*  5V*  3Ts 

12’*  13 


200 

51.144 

2,285 


1  81 


CNR 
CNR 
CNR 
Priivincial: 

Alta  M  51-j  83  101  102 

5  82  93  94 

5’*  81  102V*  1031 


Bid  Asked  U  Indus  5’.  77  101 
C  OU 

CPR  3’* '72  84'*  86'* 
CPR  5  83  9.1 

ConsDenis  5  62  100 
Cr  Fonc  5Vi/74  96  98 

DomStrs  5l*/76  98  100 

Dom  Tar  31*  78  941*  96 
Gen  Acc  4’*  69  95  96 

Imp  Oil  3/69  86  88 

87'*  ggi,. ;  lodusAcc  SV4/78  97  99 

104’.  105’Ii!r°*’*"''' .,*>  I' 


Simpsons  5  76  123 
Simp.son  5's  78  im 
4  m  831*  851*  I  Triad  Oil  4’.  7i  S6 
UTownF;  61.  81  104 
WCoastT  5'*  83  94 
I'lilitv  Bonds; 

Vng  Can  T  3  88  ino'* 
AvalonT  31*  66  861* 
Bell  Tel  3’*  79  8i 
Bell  Tel  5».  82  102  ’ 

61.  78  106 
31*  69  90 


'MassFer  41*  76 
NStarOil 


90 


1031-* 


,NStar(ill  77  100  102  ICalgPow-  a-'.  7-)  g’'. 
|ReyAlum  5’.  78  98>*  lOOi*  Iran  Elect  4  68  89'* 


Bell  Tel 
BC  Elec 
BC  Elec 
BC  Tel 


99 


51.  83  94 


BC  Pow 
Manitob 
\  ’’.runs 
N  Bruns 


941* 


3.2  62  61  61 


5’*  84  101 V*  10214 
N  Scotia  51*  80  100  101 

N  Scotia  3V*  65  93', 
Ontario 
Ontario 
Ont  Hyd 
Ont  Hyd 
Juebec 


13V*  13V4  13'<  +  1'4 

13 


48'* 

201* 


5.1  82  82  82 


50'*  47’*  48'* 
20V*  I9V*  19' J 
49'*  49'*  49'* 
33  32  321* 


19.806 

5.910 

200 


'  10's 
I  23 
IS'* 


15’« 


lO's  9'*  10 
18’s  17'*  17'* 


14.693 

1.780 


6.48;  2.25;  1.00 


OCEAN  CE.M  I  111* 
Office  Spec.  16 
Ogilvie 
Do.  pfd. 


Do.  pfd. 
Oshawa  ’A’ 
Overland 


8’*  3.0  10',*  9’*  101. 

16  llV*  5.6  16  15  13 

54V*  47  3.8  541*  M  54 

40  1.35  5.1  137  137  137 

39»i  281*  3,2 

21  17’*:  7.4  20  181*  20 

113  .... 

:41«  8  ;  2.91  23’*  22  72 

6  4.50  :.  1  . 


—  1 
.  V* 
-  21* 


310 

87,725 

2.120 


.St  Law  Cp 

Simpson  4’*,  73  94 

Stan  Ur  5i*'62  100 
Stan  I'r  5’*  6.1  43'* 
Steinbgs  5i</73  95 
Trade  F  5’*  74  99 

TCP  5.85  87  97 

.1  65  94  95  "VestenG  4’,  71  941* 

51*  80  102  103  I  Convertlhles- 

4  66  961*  97;* ,  Abitibi  . 

51*  81  1011*  102'ii .  BrazU’n  41*  71  67 

4  62  99' j  100  IbC  Elcc  6  84  112 

Que  Hyd  51*  85  101  102  c  Delhi  5'  *  73  90 

Quel»c  4’*  77  94  95  Cdn  Petro  4 '72  84 

Que  Hyd  31*  75  82-*4  83’*  jO  Util  5’.  77  121 

Saskatch  5V*  81  100  101  I  Cockshutt  5  68  88 

Industrial;  iGreyhnd  S'*  78  136 

Abitibi  P  6V,  77  10.1'*  lOSVj  |Dom  Text  4  66 
Algom  S  3'*  78 
Aha  Gas  51*  81 
Alum  C  4'*  7.1 
BA  Oil  5'*  77 
C  Cem  31*  76 
C  Brew  3  83 
CB  .Alum  5’.  80 


95 


75  110 


Home  OU 
95  96'5lHomeOiI 

92  IlnldCem  41*  76  9; 

95  96'.  'inirt  N  G  S'-.-  77  9; 

96  97  ilxvblaw  4'476  173 

93  94  I  Pac  Pete  6  77  108 
98'*  100  Shaw'in  51-;  72  lo: 


CwatG 

Cons  Gas  5’.  77  KK)  ' 
Cons  Gas  5  78  93'* 
F>st  LAP  4,69  87', -4 
Gtl,  Pow  5’.  77  98 
Inld  N  G  6  82  98'* 
.MaritimEl  4  75  83'* 
Nflc  LAP  41*  74  88 
NfldLAP  51*  78  96'S 
41*  66  102'*  104'*  !  Que  N  G  5’*  85  78 
INONatG  5»<  82  93 
I  Nor  Tel  5'*  78  9.11* 
Power  C  51*  85  78 
Jue  N  G  5’.  85  76 
Que  Tel  6  77  100  ] 

Shawm  4’.  76  92 
Shawin  3i'j  70  87 
I  Union  Gas  5  77  94 
'  Real  Ksts'e  issues: 
iBranlfordC  6  79  93 
I  Eaton  R  31*  68  881* 

I  Eaton  R  5  78  92 
iLoblaw  5V*  83  96 
!steinbergP  6  62  lOO  1 

*  Payable  \.*  or 


2.900  Iron  Bay 

10.200  Iso 

16.400  J  Waite 
5.800  .lac'obus 
2.000  Jave  F;xpl 
7,000  Jellicoe 

59.750  Joburke 
5.1,394  Joliet 
9.000  Jonsmitb 
10,541  Jowsey 

18.400  Kenville 
29.329  Kerr  Add 

296.744  Kirk  Min 
15,000  Kirk  Tow  n 
12,875  Kopan 
3,579  Lab  Min 
800  L  Dufault 
220  Lakeland 
205  L  Shore 
400  Lamaque 
200  Landa 

9.400  Langis 

14.200  Latin  Am 
3,177  Leitch 
1.010  LL  Lac 

90.400  Lorado 
89.700  Do  wts 

5.C00  Louvict 
24.600  Lyodhrst 
5.000  Lvnx 
30.100  Macassa 
2.000  Macdon 
12,000  Macfic 

3.400  MacLeod 
36,837  Madsen 

1.000  Magnet 
18.773  Malartic 
4.700  Maneast  U 
3,300  Man  Bar 
9,050  Maralio 
4.000  Marboy 
8,600  Marcon 
83.375  Maritime 
100.714  Martin 

7.400  Matatch 
2.200  Mattgmi 

18.000  Maybrun 
10.;28  McIntyre 


8.840  Abacus 

6.100  .Acad  Uran 
9.530  Advocate 

35,485  Agnico 

9.100  .\kaitcho 
13,000  Alba  Expl 

900  Am  Larder 
17.120  Amal  Rare 

56.433  Anacon 

1.100  Anglo  Hur 
2.000  .Ang  Kouyn 

18,642  AnsU 

12.400  An-ad  wts 

1.300  Area 
79,410  .A  Arcadia 

6.500  Do  B  w 
7.000  AU  C  Cop 

500  Allas  Yk 
10,000  Atlin-Ruf 

8.500  .Aumachn 

9.125  Aumaq 

5.900  .Aunor 

20.400  Bankeno 
1.933  Bankfield 

43,950  Barn  at 
3,915  Bary  FIxpl 

13.900  Base  Metals 

9.300  Baska 

13.700  B-I>uq 

3.500  Beav  Lod 
29.200  Belcher 

3,000  Belleterre 
6,200  Bethlm 
14,142  Bevoon 

4.600  Bibis 

15.300  Bicroft 
13,460  Bidcop 

19.700  Black  Bay 

8.500  Bordulac 

27.800  Bouzan 
7,615  Bralorne 
16,100  Broul  Reef 
27,845  Brnswk 
23.000  Buffad 

800  Buff  Ank 
8,373  Buff  RL 
34,298  Cadamet 
34,132  Camp  Chib 
700  Camp  RL 
8,000  C  Tung 
8.000  C  Astoria 

1.125  C  CoUieries 
2,360  Do  pr 

4.350  c  Dyno 
8,750  C  High  Cr 
16,000  C  Malart 
9,713  C  N  Inca 

17.300  Cdn  Thor 

3.600  Candore 
34,000  Can-Erin 
10,000  Captain 
10,600  Cariboo 

3,280  Cassiar 

1 .700  Cayzor 

5.350  Cent  Pat 
.37AOO  Cent  PorC 

10.800  Chib-Kay 
3.030  Cheskirk 

20,005  Chester 
7,OOOChib  M 
20,500  Chimo 
600  Chrom 
34.435  Coch  Will 
13.176  Coin  Lake 

18.433  Comb  .Met 
3,000  Coniagas 

98.375  Con- Key 
4,890  CBcllck 
2J50C  Bela  G 
8.050  C  Callinan 
17.725  C  Discov 

6.700  C  Fen 
1.000  Con  GUlies 
9,000  CG  Arrow 

161,457  C  HaUi 

30.300  C  Marben 
14.478  C  Marcus 
22,740C  Mogul 


.10',*  -lOVi  .101* 


4.25  4.10  4.10 


.93  .89 


.90 


.45  .42  .44 

.04'*  .03'*  .04 
.16'*  .16V*  .161* 
.091*  .08',*  .09'/* 
.68  .  60  .62 
7.80  7.50  7.50 

.16V*  .16',*  .16V* 
.08  .08  .08 


.09 


.07 


.08 


.8.1 


.81  .8.1 


1..17 

.06 


.08',*  .08',* 

.10  .10 


3.10  3.00  3.00 


.II  ,11 
1..12  1.54 


.09 


.47 

.08  .  08',* 
,08V4  .09 


.18 


.18 


.04'*  .04V*  .04',* 


.,15 


.50 


.50 


.21 


.18 


.13 


.05'* 

.70 


1.1.1  1.25 

.10  .10 

.04',*  .fl.1V* 

.69 


.08 


,09 


.08  .  06'*  ,07 

.09',*  .09  .09 


6.30  6.10  6.15 


5.10  4.50  4.50 


.05 


1.1.1  1.15 

.041*  .04)* 


.09 


.08 


.08 


9.10  8.50  8.60 

13.62  13.25  13.50 
1.85  1.76  1.76 

.05V* 


7  62  7.25  7.25 


.80 


,08‘*  ,09 

.03  V*  .04 
.09'*  .09',* 


07'*  .06  .06 

1.20  1.05  1.0.1 

14.50  13.75  14.00 


10,500’C  Morrison 

17.260  C  Mosher 
6.000  Con  Negus 

23.333  Con  Nichol 
6,622  C  Northid 
10.000  C  Persh 
17,200'Cons  Que 
13,000  c  Red  Pop 

7,000  C  Regcourt 
143,500  C  Sannorm 

2.260  Conwest 
10,025  Cop  Corp 

6.000  Cop-Man 

38.922  Coprand 

7.500  Coulee 
3.000  Courvan 
2,800  Cowich 
1.875  Craigmt 
5,000  Croinor 

11,624  Crowpat 
8,57i:Cusco 
12,630, Daering 
24.300  D’ Aragon 
1,000, De  Cour 
30,900  Deer  Horn 
2.133  D’Eldona 
13,755  Delnite 
14.048  Denison 
7243  Dicknsn 

7.500  Don  a  Ida 
8,750  Duvan 
3,000  E  Amphi 

74.200  East  Mai 
10,1(3)  F-ast  SuU 
39.475  Elder 
20.500;  Eldrich 
14,100  El  Sol 
23.148  Flureka 
12,688  Falcon 
18.850  Faraday 

1.500  F'west  T 
102 ,800, Fatima 

5,000  F'ranc'iieur 
8.295  FTobishcr 

6.500  Gaitwin 
7,890  Geco  Mines 

16.500  Genex 
3,055  Gnt  Maset 
4.735  Giant  YK 
9.300  Glacier 
6.740  Glenn  Uran 
4.600  Goldale 
74,574  GF  Mining 
6,333  Goldray 

3.500  Grandroy 
9.720  Grandue 

12.923  Gulch 
68.700  Gulf  Lead 
14,776  Gunnar 
12.000  Gw  Ulim 

100  Hallnor 
.1,220  Hard  Rock 
61.600  Har-Min 
3.523  Hasaga 
6,400  H  of  Lakes 
11 AOO  Headway 
2,000  Heath 


.42 

.40 

.42 

.99 

.96 

.96 

.09% 

.08% 

.08'% 

.14 

.13 

.13'% 

.03 

.03 

.03 

.36 

.34 

..34 

76 

.65 

.69 

,50 

.45% 

.45V^ 

VIO 

6.65 

6.10 

1.00 

3.75 

3.90 

.16'2 

.15 

.15 

.27 

.23 

.25 

.82 

.80 

.80 

.26'% 

.24 

.26 

.04'/^ 

.04% 

.04Va 

.05 

.05 

.05 

.06% 

.06% 

L75 

2.61 

2.65 

.21 

.18'/a 

.18V4 

.05 

.05 

.05 

.22 

.20 

.20 

.46 

.40 

.40 

..50 

.45 

.47% 

1.10 

.99 

l.Ol 

1.19 

1.10 

1.11 

-26 

.23 

.26 

1.85 

1.68 

1.71 

.I2V3 

.12 

.12'/2 

.04 

.04 

.04 

.30 

.,30 

,30 

.09 

.09 

.09 

.46 

.40 

.40 

.07' a 

.06 

.06 

.oe'^a 

.06 

.06 

.09% 

.08 

.09 

)  70 

3.35 

3.60 

.18 

.15 

.15 

.08 

.O6V3 

.07 

1.27 

1.16 

1.17 

.32 

.30 

.31V^ 

.16'.! 

.16 

.16% 

.36 

.32 

.35 

1.75 

13.25 

13.25 

.O6V2 

.06 

.06 

.07'% 

.07Vi 

.04'% 

.04 

.04 

.10% 

.09 

.09 

.24 

.22 

.24 

.07% 

.07'/a 

.07% 

.25V» 

.23% 

.24 

.07 

.06% 

.06%  i 

40 


.38 


.40 


9.70 

2.94 


9.50 

2.76 


).60 


2.76 
.05 

.  .10 

.04'*  .041*  .04'* 

1.79  1.95 

1.6.1 
1.48 


1.96 

1.8.1 

1.56 


1.80 

1..14 


.12 


.11 


.12 


.04'* 

.24V* 


.08',* 


.16'* 


.04'*  .04 

.24'*  .23 

58.25  57.00  58.00 

1.87  1.70  1.75 

.08' »  .OSV*  .08'* 

14  .30  .10 

.04  .04  .04 

.11  .10'*  .10'* 

.06  .041*  .04'* 

.23  .21'.*  .21'.* 

.08  .08 

.51  .52 

.lOV*  .lOV* 

.16  .16 

.04  .04 

.25V*  .TiVt 

.17',*  .18 

.18  .18'* 

.15  14'*  .HV* 

3.40  3.00  3.13 

.05  .04  .(H 

09  .06V*  .07 

8.05  8.10 

.04'*  .04'* 

1.6,1  1.65  1.65 

.12  .111*  .nv* 

.09  .08  .08 

.11 
081* 


.181* 


8.15 


.15 

.08'* 

.28'* 


.04 


.04 


.04 


1.75  24.; 
:.40  2.‘ 


.081? 

.26'* 


3  60  3.50  3.50 


1.35  1.11  1.20 


1.60  1.55  1.60 


High  Low  cina 


4,050  .McKen 
6,600. McMar 
6,850  MeWat 
101,800  .Mentor 
21,825  MerrUl 
17,000  .Meta  Uran 
6.400  Midrim 
6.214;Min  Corp 
9,000  Min-Ore 
6,725|Moneta 
86,998!Mt.  Wright 
8,000  Multi-M 
163.770iMurray  M. 
6,000  Nama  Cr. 
27,600  Nat  Expl 
5,300  Nealon 
14,500iNew  Alger 
5.208iNew  Ath 
34.500;New  Bid 
2.200  New  Cal 
1 1,000  N  Goldvue 
20,625iN  Harri 
26,925  New  Hosco 
8.000  New  Jason 
11,525, N  Kelora 
156,715  Newlund 
2,700|N  Man 
26,97S;N  Mylama 
2,000  Newnor 
8,700, New  Rouyn 
8.000  N  Senator 
19.865;  Nickel  .MS 
8,450  Nick  Rim 
5,700  Nipissing 
500,Nisto 


.16  .15  .,8 

.07  .06  oj 

.2.1  .22  ^ 


.64 


.60 


63 


.82  .75  ,75 

.13'*  .13  .:j 

.53V4  .31  .'I 

12.88  12.25  12  18 

.06  .06  ,08 

.68  .66 


68 


1.05 


.28 


.96  .38 

•24  .23 


•96  .85  .85 

.1.1  .12'*  .121* 

.09V*  .08'*  ,08* 
.0.1  .04',*  .04.* 

•04'*  .04',*  .01* 

•  29  .28  .23 

08  .07  .08 

•28  .28  .28* 
•OIV*  .03  .03 

.08  ,07  .07 

•21  ,70  .71 

.071*  .07  .07 

•  08  .08  08 

.19V*  .15  .12* 

.38  .35  ja 

.48  .40  .41 

.04Va  .041*  .04* 
.06  .04  .04 

.04',*  .04V*  .04., 


•JJ  .48  .43 


1.00 


•93  ,93 


1.15  1.06  MO 


4,013;  Norm  etai 

2.85 

2.75 

2  75 

19,630, Nor  pax 

.15 

.12 

.14 

45,200. Norsync 

.07 

.06% 

I  .07 

21.599  N  Coldstrm 

1.28 

1.14 

1  2i 

551,232;Northgate 

.73 

.59 

.83 

7,666  N  Goldcrt 

.22 

.21V* 

1  .22 

8,400N  Rank 

.58 

52 

21,700  North  Can 

1.39 

1  50 

1.52 

15,550'Norvalie 

.09 

.08'* 

1  .08% 

21.600;Nudul 

.14 

.13 

..3 

2.300  Obaska 

.05',* 

.05% 

6.925  O’Brien 

.54 

.54 

.1: 

2200  Oka  Rare 

.11 

.1: 

.1,000, O'Leary 

.15 

.14 

.15 

14,7S3.0pemiska 

7.45 

7.10 

7.30 

12,180  Orchan 

1.55 

1.50 

:.5o 

2,000  Orenada 

.05'* 

.05  V* 

6,850  Ormsby 

.22 

.21 

6,000  Osisko 

.34 

.32 

6.283  Pamour 

.83 

.78 

.79 

51300  Paramaq 

.lOV* 

.08 

.<4 

3.943,  Pardee 

.22 

.21 

1.115  Pato 

2.35 

2.30 

2  • 

20325  Paymast 

.16% 

.14 

.*4% 

3,132  Pee  Expl 

.10 

.10 

13300  Peerles 

.m* 

.llVa 

.13 

4,200  Perron 

.11 

.09 

.10* 

55311  Pick  Ciww 

.69 

.57 

.63 

9,500  Pitch-Oxe 

.M 

.(M 

.04 

4.921  Pla(»r 

20.25 

19.50 

19..10 

1,800  Ponder 

.43 

.46 

.48 

3.700  Premium 

2.60 

2.50 

2.50 

1,455  Preston 

5.25 

5.15 

5.15 

127.400  Pros  .Air 

1.08 

.82 

11.100  Que  Ascot 

,09 

.09 

.09 

5325  Que  Chib 

•  ISV* 

.18 

.;s'* 

4,000  Que  Lab 

.03 

.03 

.03 

3330  Que  Lith 

5  01 

4.. 55 

8  00 

2300  Que  Man 

.10'% 

.10% 

.10% 

14.130  Q  .Metal 

.80 

.75 

.77 

38308  Qunston 

.06 

.13 

.14 

7,387  Quemont 

9.17 

8  70 

8.:.i 

40,700  Radior* 

.63 

.58 

.13 

36,350  Rayrock 

.79 

.75 

.(J 

4,000  Realm 

.19 

.18 

.19 

500  Reeves 

1.68 

1.60 

l.M 

20,950  Renabie 

2.0.5 

1.53 

1.0*) 

7,900  Rexspar 

.17 

.16 

.17 

7.195  Rio  Algom 

8.85 

8.45 

8.60 

15.033  Rio  Rnp 

.05'* 

1  .05 

.05 

7,100  Rix  Athab 

.31 

.28 

.29 

10,000  Roche 

.m-i 

i  .08 

.08 

61.471  Rockwin 

.16 

.14 

•  r.  * 

4,500  Rowan  Cons 

,05*%  .05 

.05 

16,000  Ryanor 

.11 

.10 

.10 

23,825, San  Ant 

1.70 

1,57 

1.60 

11,500  Sand  Riv 

.0.1V* 

)  .05 

.03 

11.037  Satellite 

.20 

.19 

-19 

.1.525  Sheep  Cr 

L.10 

1.25 

1  V) 

22,977!Sherritt 

4.40 

4.15 

4  22 

200  Sigma 

4.40 

4.40 

4  40 

5.700Sil  Miller 

.38 

.35'x 

!  .38 

2.S00  Sil  Stand 

.26 

.26 

.28 

26.130  Siscoe 

1.44 

1.3.1 

1.40 

2,733  Stanrek 

1.15 

1.05 

105 

14,300  Starratt 

.05 

.04Vi 

;  .04'* 

21,834  Steep  R 

8..1.1 

8.00 

8  10 

l.SOOSturgeon 

.24 

.23 

.24 

6,000jSud  Cont 

09 

.08 

.09 

8,825  Sullivan 

1.60 

1.50 

1.51 

11,550  Sunburst 

.14 

.13 

.11* 

8,750:Sylvanite 

.26 

.24 

.25 

I8.100'Taurcan 

.70 

.65 

M 

19,058  Teck-H 

1.70 

1.61 

1  61 

4,500  Temag 

1.38 

1.30 

1.30 

4,200  Territory 

.12 

.liv* 

.11* 

6.600  Thom  L 

.74 

.70 

.71 

2.300  Tiara 

.n4v* 

.04 

.04 

10,300  Tombill 

.61 

.58 

..*i9 

1.000  Torbrit 

.281* 

.28'% 

.23* 

2.912  Trans  Can 

.4.5'/a 

.43 

1.3 

2,725  'Trans  Res 

.12 

.12 

.12 

20,705  Tribag 

.40 

.33 

.35 

5.947  Ult-Shaw 

.08 

.07'* 

.07* 

6,200'U  Mining 

.20 

.19 

.19 

17,095  U  .Asbestos 

6.00 

5.70 

5  70 

6.669  Un  Keno 

9.00 

8.75 

8  9.) 

.750  2U n  Fort 

•  lOV* 

.lOV* 

10  * 

50.216:Upp  Can 

1.43 

1.35 

1.37 

16,713  Ventures 

45.00 

43  75 

44  73 

5,000  Do  Deb 

93.25 

93.00 

93.00 

1,833  Vespar 

.15 

.15 

16 

3,730, Violam 

80 

.78 

,78 

4,847  Waite  .Am 

6.40 

6.15 

6.40 

8.500  Wasamac 

.70 

.65 

.fi.) 

2,000  Weedon 

.0.3 

.03 

.01 

75,500  Werner 

.20 

.18 

.13* 

7.000  W  Malar 

.04 

.04 

.04 

2,975  W  Surf  I 

.I.1V4 

.15 

.!5 

52,630  Willroy 

1.60 

1.49 

l.)3 

88.000, WUtsey 

.08'* 

.06 

.Ori'l 

4.837  Windfall 

.11 

.10 

.10 

6.187  Wr  Harg 

.90 

.86 

.87 

3,000  Yale  Lead 

.14 

.12 

.13 

19.465  Yk  Bear 

.95 

.90 

.95 

23.100  Young  HG 

.42 

..38 

41 

5,283  Yukeno 

.05 

.05 

.05 

4.800  Zenmac 

.19 

.17'* 

.’8 

8.300  Zulapa 

.25 

.23 

24 

1,820  Buioio 

6.30 

6.15 

6.:5 

150  Pend  Ore 

2.25 

2.25 

2.2.) 

4.000  Yukon  Con 

.35 

.49*^3 

CAN.  STOCK  EXCHANGE 


(Closinf  Quotations. 


June 

Hi£b 


Low 


.09»^ 

.28^a 


.23 

.094 


.074 
.164 
3.50  23 


164 

.50 


2  4.5  2.4.)  2.45 


.1,40  3.40  3.40 


3.35  .1.35  3.35 


2.50  2.50  2.50 


.454  .434  .454 


1.90  1  92  1.86 


1.70  l..il  1.52 


.05^3  .054 
!.90  3.00 


1.03  1-00  1.00 


2.42  2.20  2.22 


1.13  1.0?  1.03 


3.). .50  !3.62  35.37 


.\lscope 

Anthonian  . 

Arno  . 

Bateman  Bay  ... 

Beauce  . 

Bellechasse  . 

BelJe*Chib . 

Bornite  . 

[Burnt  Hill  . 

jCarbec 

jChemalloy 

!  Chess  . 

jChipman  . 

Cleveland 

(Cons.  Que.  YK.  . 

:  Dolsan 
Dom.  Lease 
iFab 
'  Fano 

Fontana  . 

Golden  .4ge  . 
Gui-Por 

Haitian  . 

Inter.  Cerm.  . 

JubUfe  . 

Lingside  . 

Lithium  . 

Mid -Chib . 

Mogador  . 

Molybdenite 
Monpre 
’Mt  Pleasant 
\  Formaque 
N.  Jack  Lake  .. 

S.  Santiago  . 

N.  West  Amulet  .. 

Nocana  . 

N.A.  Asbenos  .. 
N..4.  Rare  Mel. 
Opemisca  . 

Paudash  . 

Pennbec  . 

Pore.  Prime 
Quebec  Cobalt 
Que.  Smelt 
St.  Law.  Colum. 
South  Dufault 
Tazin  Mine« 

Tib.  Exp. 

Tran.s  Can.  Free. 
TYebor  Mines 
Virginia  Min. 
Wendell  Min. 


3  40 
.024 


.144 
2.90  2 

.02’ 3  .02  » 


.064  .064 


.35 

,061/3 


5.20 

.034 


i.57  1.40  1 


3.10 

.134 

5.75 


2.f)0 
.13 
5.60 
.10 
.07 
0.5 
2  75 


3  00 
n 

5.T.) 


NEW  YORK  STOCK  MARKET 


VANCOUVER  STOCK  EXCHANGE 


115 


—  14  1.410 


(Clotlnf  Quotations.  June  30.  1961) 

LISTED  STOCKS 


Paul  Scr.  S. 
Pembina 


27  22’*  5.6'  25V*  22’»  24»4  +  1’*  23.637 

7V*  7  . 

11»4  8I4' 


Penman's 
Do.  pfd. 


I  SO 
I  35 
:  115 


13V4  8’4  9'*  —  3V*  38.490 


28'J  6.0  3OI4  29’.  30 
109  ;  5.4.  . 


Industrials' 

Alta  Dist  L  2.00 
Do  V  T.  1.75 
B.C.  Tel  31.50 
B.C.  Turf  1.05 
Capital  EsI.  9  00 
Int.  Brew.  B  4.25 
Neon.  Pr<xl  11.75 
West.  Paper  4L.10 
Sun.  Pub.  A  12.50 


1.80 

31.65 


9. .10 
4.33 
12.50 
42.25 
13.00 


'Cdn.  Coilerics  7.40 
•  Inld.  Nat.  G.  6.25 
Mid-W  1.  Gas  2.05 
Peace  Riv.  P.  ,20 
\antor  Oils  .25 
Beav.  Lod.  U.  .01 
!  Beth  Copper  1.15 
jUanam  Cbpp  .22'* 
Giant  Mascot  .11 
I  Canusa  .M.  .04 


7.60 

6.40 

2.15 


N.W.  Ventures  .17 

Pac.  Nickel  .82 

Nat.  Exp.  .09'* 

Quatsino  II 

Silbak  Prep.  .39 

Sun.shine  Lrrt  09 
Taylor  Bridge  .22 
Trojan  Cons  .14'* 

Vananda  .02 

West.  Expl.  .16 


.15'* 

02'* 

.17 


Supplied  by 
.\llied  Chem. 

,  .Amer.  Can. 
Amer.  Cyan 
Am.  Smelting 
:  \  T  t  T 
[Am.  Tobacco 
i  Anaconda 
'  A  rmour 
B  t  O 
Bendix  Avia 
Bc'.h  Steel 
Budu 

Caterpillar 
Celanese 
Chrysler 
Cons.  Edison 
'  IXere 


Shearson  llamnill  A 
59  Douglas 
Aix*  Dow  Ch;m. 
44'*  Dupont 
63’t  East  Kodak 
1171*  El  Paso  N.G. 
871*  Gen.  Elec. 
57’4  Gen.  Motors 
48'*  Goodyear 
33’.  Gulf  Oi 
58'*  Int.  Ha;v. 

42  Int  Nickel 
14  Int.  Paper 
371*  Int.  T  4  T 
38  Jones  4  L. 

45' s  Johns  M. 

751*  Kenneco 
S5I4  Lockheei 


Co 


(Closing  quotations.  June  27.  1961' 


11 


77I4 

215 

106'* 

26I4 

63 


83’4 

52'* 

27'* 

83 


44', 


2714 


64' 


661, 


Mercu 
Monsanto 
Mont-Ward 
Motorola 
Nat  Cash  R. 

Nat.  Dist. 

N.Y.  Central  leH 
N.  Am.  Avia.  45 
N .  Pacific 
Pepsi  Cola 
Phillips  Pete 
Radio  Corp. 

Sperry  Rand  28' 
Raytheon 
Rep.  Steel 
1  St.  Regis  P 


42’* 


21 


.2’« 


SD* 


Scherely 
Sears-Roe'k 
Sco-Mobil 
South  Pac. 

South  R.R 
St.  Oil  Calif. 

St.  Oil  N.J. 
Texas  Co.  69* 

Union  Carb. 

United  Aire.  ■>;,* 

United  Air.  f-'" 

U'.S.  Rubber  ->8/ 

U.S.  Steel  8''- 


.18H  I  Westing. 
571*  iWoolwxirth 


7:'< 


34’*  Youngstown  •• 


The  Hnancial  Tfmes 


MONTREAL,  JUNE  30,  1961 


15c  A  COPY,  $5  A  YEAR 


Financial  Leadership  Must  Be  Provided 


showing  modest  declines.  But, 
like  the  two  earlier  recessions, 
this  .one  was  brief  and  not 
severe.  Recovery  came  in  1939. 
Business  generally  underwent 
another  cycle  of  significant  ex¬ 
pansion. 

Major  elements  in  the  1959 
resurgence  were  a  major  cap¬ 
ita]  expenditure  outlay,  a  ten 
percent  increase  in  expwts  and 
a  five  per  cent  increase  in 
domestic  retail  trade.  Gross 
National  Product  in  1959  show¬ 
ed  a  strong  quarterly  growth 
trend,  and  the  year's  total  was 
seven  percent  ahead  of  1958. 

The  Wobble  of  1960 

The  fourth  post-war  econ¬ 
omic  expansionist  wave  began 
to  wobble  in  the  second  quart¬ 
er  of  1960,  when  G.N.P.  show¬ 
ed  its  first  decline  since  the 
fourth  quarter  of  1957.  Capital 
expenditures  declined  last  year 
—  so  did  exports.  Retail  sales 
flattened  out.  Corporation  pro¬ 
fits  dropped  by  some  six  per¬ 
cent.  Unemployment  rose 
sharply  to  record  post-war 
highs.  The  seasonally  adjusted 
index  of  industrial  production 
in  July,  I960  was  the  lowest 
in  17  months. 

Nevertheless  this  fourth  post¬ 
war  recession  has  not  been  as 


Eric  S.  Morse,  retiring  president,  colls 
for  re*cxamination  of  underlying  forces 
effecting  the  economy  of  the  country  — 
More  leodership  needed. 


serious  as  some  forecasters 
had  predicted.  Despite  the 
slowing  down,  national  produc¬ 
tion  increased  by  3.2  per  cent 
in  1960.  More  Canadians  were 
at  work  than  ever  before.  Per¬ 
sonal  income  and  personal  ex¬ 
penditures  on  goods  and  serv¬ 
ices  continued  to  rise. 

In  terms  of  unemployment, 
however,  this  most  recent  re¬ 
adjustment  period  has  been 
considerably  more  spectacul¬ 
ar  than  the  earlier  periods. 
During  last  year  the  annual 
average  of  unemployed  per¬ 
sons,  based  on  Canada's  pre¬ 
sent  yardstick,  was  7  per  cent 
of  the  labour  force.  In  the  first 
quarter  of  1961  it  averaged 
more  than  11  per  cent. 

This  has  been  the  result, 
largely,  of  the  market  increase 
in  the  labour  force  which  was 
up  by  more  than  7  percent  in 
the  first  quarter  of  1961  over 
the  first  quarter  of  1960.  More¬ 
over,  a  large  number  of  the 
unemployed  are  young  and  un¬ 
skilled  persons  who  have  not 
completed  secondary  school 
education.  Thene  is  still  a  dis¬ 
tinct  shortage  of  skilled  per¬ 
sonnel  in  many  industries. 

We  are  now  confronted  with 
the  paradox  of  high  unemploy¬ 
ment  —  relatively  the  highest 
since  the  depressed  ‘thirties’ 
—  at  a  time  when  employment, 
national  production,  exports, 
personal  income,  capital  and 
consumer  expenditures  are  at 
or  near  record  levels.  I  ven¬ 
ture  to  predict  that  unemploy¬ 
ment  will  be  a  continuing  pro¬ 
blem  because  of  automation 
and  general  change  in  the 
character  of  the  Canadian 
economy. 

To  place  the  present  state  of 
our  economy  in  proper  per¬ 
spective,  I  think  that  we  should 
re-examine  the  underlying 
forces  that  have  put  us  where 
we  are.  There  have  been  three 
successive  waves  of  capital  in¬ 
flow  since  World  War  II.  Each 
period  of  expansion  in  those 
years  shows  capital  investment 
accounting  for  an  e\'er  larger 
proportion  of  gross  national 
product.  During  the  period 
1956-57  total  capital  investment 
provided  more  than  27  percent 
of  G.N.P. ,  the  largest,  relative¬ 
ly,  since  before  World  War  I 
and  substantially  larger  than 
in  the  United  States  and  in 
western  Europe  in  the  same 
period. 

Developments  abroad  exert¬ 
ed  major  influences  on  our 
post-war  expansion.  Much  of 
the  capital  inflow  was  the  re¬ 
sult  of  resource  development 
in  this  country  by  foreign  cor¬ 
porations  seeking  long-term 
supplies  of  low-cost  raw  mat¬ 
erials. 

The  impact  of  this  new  in¬ 
vestment  was  such  that  it  nec¬ 
essitated  immigration  and  im¬ 
ports  of  capital  goods  at  lev¬ 
els  greater  than  since  the  open¬ 
ing  decade  of  the  century.  Nat-  ; 
urally,  our  international  bal-  j 
ance  of  payments  position  has 
reflected  the  heavy  capital  in-  i 
flow'.  I 

The  balance  of  payments  de-  ; 
ficit  on  current  account  with 
other  countries  was  $1,270  mil-  j 
was  on  non-merchandise  items. 
Although  concern  has  been  ex¬ 
pressed  about  the  magnitude  of 
this  current  account  deficit, 
it  it  net  a  new  situation.  Our  | 
net  international  indebtedness  j 
and  deficit  on  non-mcrchan-  I 


tl  would  like  to  deal  with 
few  problems  which  have 
lagued  the  Canadian  econ- 
--y  in  recent  years. 

\  Tn  give  you  the  picture,  as 
«  see  it.  I  will  endeavour  first 
lo  outline  the  economic  or  busi- 
^.ss  setting  in  which  we  find 
^  selves;  give  you  an  opinion 
some  of  the  difficulties 
(■rising  out  of  our  internation¬ 
al  balance  of  payments;  and. 
(inally.  indicate  how  we,  as 
Investment  Dealers,  can  make 
a  significant  contribution  to 
Ihe  solution  of  these  difficulties 
\  stimulating  saving,  and  by 
ihanneling  it  into  effective 
(nrins  of  Investment. 

There  have  been  four  cycl- 
i  al  interruptions  in  Canada  s 
‘abulous  post-war  expansion. 

^  c  first  came  in  1949,  when 
Ihe  pent-up  demand  for  con- 
mmer  goods  arising  out  of 
1  artime  restrictions  became 


than  a  recession)  was  termin¬ 
ated  abruptly  by  the  outbreak 
of  the  Korean  war  in  J950 
which  caused  an  inflationary 
spiral  of  world  demand  for 
virtually  all  of  Canada's  basic 
resources. 

The  letdown  from  the  war- 
inspired  and  artificial  boom 
came  in  1954.  it  was  brief  and 
it  was  mild.  Sharp  recovery 
followed  in  1955,  sparked  by 
the  greatest  capital  spending 
programme  in  the  nation's  his¬ 
tory.  It  was  also  accompanied 
by  a  sharp  increase  in  export 
trade. 

The  tempo  of  this  greatest  of 
all  economic  booms  accelerat¬ 
ed  all  through  1956  and  carried 
over  into  1957.  Then  its  steam 
began  to  run  out. 

Late  in  1957  it  was  fully  ap¬ 
parent  that  a  third  po.st-war 
interruption  of  our  economy 
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This  yeor*$  meeting  site — Jasper  Park  Lodge,  C.N.R.  resort  hotel  in  Alberta. 


Investment  Dealers,  at  Annual  Meeting 
Review  a  Year  of  Complex  Developments 


By  E.  C.  ERTL 


tcm.  Both  addresses  are  re¬ 
produced  in  this  issue  ol  The 
Financial  Times. 

The  only  thing  that  remains 
to  be  .said  is  that  once  again 
the  arrangements  made  by 
Harry  Gassard  for  the  annual 
meeting  have  been  of  a  nature 


so  excellent  that  the  1D.\C  has 
full  reason  to  be  happy.  If  it 
had  been  otherwise,  he  would 
not  he  mentioned  here.  The 
fact  that  he  is  mentioned  only 
proves  what  Ihe  investment 
business  and  this  old  "Analyst" 
think  of  him. 


New  President  of  I.D.A.C 


This  perhaps  has  accouiDed 
for  the  fact  that  these  annual 
meetings  are  attended  more 
and  more  by  a  new  and  young¬ 
er  generation  of  investment 
dealers,  men  eager  to  learn 
the  give  and  take,  men  with 
the  young  wisdom  of  being 
able  to  listen  to  and  learn  from 
their  elders. 

This  year's  meeting  has 
been  an  experience  beyond 
many  of  the  past.  The  out¬ 
standing  mark  of  a  year  on  the 
part  of  Eric  S.  Marse,  the  out¬ 
going  president  and  his  nation¬ 
al  executive  groups  was  clear¬ 
ly  rellected  in  this  convention. 

Among  the  main  guest  speak¬ 
ers  were  Ur.  Schrum,  who  dis¬ 
cussed  energy  with  particular 
reference  to  Hydro  develop¬ 
ment  on  the  Columbia  river 
and  W.  Earle  McLaughlin,  pre¬ 
sident  of  the  Royal  Bank  of 
Canada  who  analysed  some  de-  | 
fects  of  Canada’s  financial  sys-  ' 


One  of  the  three  cups  presented  annually  by  The  Financial  Times  to  winners 
the  education  and  public  relations  contest,  open  to  members  of  the  Investment 
Dealers'  Association  of  Canada. 

Winners  this  year  were  James  Richardson  &  Sons,  Winnipeg,  A.  E.  Ames  & 
^0.  Ltd.,  Toronto  and  L.  G.  Beaubien  &  Co.  Ltd.,  Montreal. 
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Elected  president  of  The  Investment  Dealers' 
Association  1961-62,  Mr.  Milner  is  president  of  Mills, 
Spence  &  Co.  Ltd.,  Toronto. 


SELECTED  FINANCIAL  INDICATORS 


Bond  Yields 
Canadas 

Bank  Loans  (Millions  $) 

Total 

!:io2 

r'o.T 

19.54 

1955 

Treasury  Bills 

.92 

1.25 

1..35 

2.56 

15  5  cars 

3.57 

3.65 

3.27 

3.38 

Personal 

513.9 

615.7 

751.3 

966.1 

Business 

Agiic. 

General 

1956  I 

2.64 

3.38 

943.1 

2,705.8 

313.8 

3,945.2 

II 

2.52 

3.38 

913.6 

2,871.0 

338.0 

4,141.4 

III 

3.16 

3.88 

857.7 

2,873.6 

367.6 

4.146.9 

IV 

3.67 

4.01 

966.0 

2,764.6 

356.7 

3,997.7 

1957  1 

3.70 

4.06 

869.7 

2,918.9 

309.1 

4,056.4 

II 

3.80 

4.37 

824.6 

3,031.8 

329.2 

4,213.4 

III 

3.94 

4.42 

769.4 

3,058.8 

356.7 

4,267.1 

IV 

3.64 

3.75 

901.2 

2,873.6 

349.1 

4,067.2 

958  I 

2.44 

3.91 

870.3 

2,853.2 

299.3 

4,023.2 

11 

1.75 

3.91 

809.4 

2,878.1 

332.7 

4,134.0 

III 

2.02 

4.18 

838.0 

2,759.2 

363.4 

4,085.5 

IV 

3.45 

4.48 

897.5 

2,732.4 

367.8 

4,137.8 

959  I 

3.88 

4.84 

965.3 

2,865.4 

327.8 

4,311.8 

II 

4.92 

4.94 

1,080.6 

3,205.4 

359.2 

4,806.5 

III 

5.43 

5.42 

1,134.0 

3,288.4 

411.6 

4,992.1 

IV 

960  I 

5.00 

5.36 

1,060.9 

3,083.3 

389.5 

4,701.4 

4.07 

5.28 

1,049.6 

3,149.7 

347.9 

4,713.7 

II 

3.23 

4.98 

1,134.8 

3,266.7 

387.3 

4,957.1 

11 

2.35 

4.98 

1,165.3 

3,245.2 

433.2 

5,022.1 

.  IV 
961  I 

(a)  End  0 

3.62 

5.27 

1,199.2 

3,219.5 

419.6 

5,032.1 

3.29  5.18  1,212.5 

f  year  1952-1955,  otherwise  at  end  of  quarter. 

3,266.8 

391.6 

5,052.8 

New  Bond  Financing' 

Net  .New  Corps.  )a)  .Net  New  Total 


6.33 

1.093 

578 

1.040 

666 

1,190 

1954 

121 

263 

1955 

208 

474 

1956 

36' 

558 

487 

608 

388 

573 

394 

559 

.  1957 

581 

724 

307 

444 

192 

504 

237 

437 

1958 

350 

676 

127 

273 

218 

501 

175 

575 

1959 

191 

314 

128 

341 

97 

330 

206 

423 

1960 

231 

659 

64 

260 

—27 

—160 

132 

508 

1961 

(b)  Quarterly 

averages. 

Corporation  Profit.s  (Million.s  $) 


Before  Taxes 


1952 

1953 

1954 

830 

1955 

T 

833 

1956  1 

11 

837 

11 

III 

840 

in 

IV 

835 

IV 

I 

81  1 

1957  I 

11 

796 

n 

III 

750 

in 

IV 

696 

IV 

I 

702 

1958  I 

11 

701 

11 

III 

758 

ir 

IV 

824 

IV 

1 

818 

1959  I 

11 

845 

n 

III 

865 

HI 

IV 

873 

IV 

I 

836 

1960  1 

11 

786 

n 

in 

801 

III 

IV 

774 

IV 

I 

703 

1961  1 

Foreitrn  F^xchange  (A) 


Dollar  U.S. 

Sterling 

.97 

1  32 

2.72 

9/16 

,98 

3  8 

2.72 

3  8 

.96 

19  32 

2.69 

.99  29/32 

2.80 

3  32 

.99 

7  8 

2.80 

1/32 

.98 

9  32 

2.74 

15  32 

.97 

15  32 

2.71 

1  M 

.95 

31  .‘12 

2.67 

7  16 

.95 

21  32 

2.66 

21  32 

.95 

11  32 

2.66 

3  32 

.96 

7  16 

2.69 

11/16 

.98 

13  32 

2.76 

1/2 

.97 

7  16 

2.74 

13/32 

.95 

29  32 

2.68 

29/32 

.07 

"9  16 

2.73 

15  16 

.96 

7  16 

2.70 

9  32 

.96 

25  32 

2.72 

17  32 

.95 

7  16 

2.68 

1  2 

.94 

31  32 

2.65 

44/100 

.95 

7C32 

2.66 

58  100 

.95 

25  32 

2.68 

90  100 

.98 

1  32 

2.75 

12  100 

.97 

23  32 

2.74 

75  100 

.99 

21  32 

2.79 

34  100 

.98 

29  32 

2.76 

68  100 
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dise  account  are  smaller  now 
relative  to  G.N.P.  than  during 
most  of  the  period  between 
19(M1  and  the  outbreak  of  World 
War  II.  It  is  my  view  that  the 
present  situation  is  neither  new 
nor  unmanageable. 

Of  course,  a  price  must  be 
paid  for  the  inflow  of  capital 
that  has  enabled  this  country  j 
to  achieve  unprecedented  pro-  I 
sperity  and  high  standards  of  I 
living.  Part  of  the  price  is  the  | 
foreign  control  of  much  of 
Canada's  productive  capacity. 
Most  recent  figures  show  that 
more  than  half  of  the  manu¬ 
facturing.  petroleum  and  nat¬ 
ural  gas.  and  mining  and 
smelting  industries  is  foreign- 
controlled.  The  economic  and 
political  importance  of  this  sit- 


I  an  examination  of  our  com- 
I  modify  trade  position  is  re- 
I  assuring  Between  mid-1956 
j  and  mid- 1957  our  merchandise 
i  trade  deficit  was  just  under 
‘  $900  million.  In  the  calendar 
'  year  1959  the  deficit  had  fallen 
'  to  less  than  $400  million.  In 
1960  it  was  less  than  $1.50  mil¬ 
lion.  In  the  first  quarter  of  this 
year  it  was  nominal.  There  are.  ; 
I  think,  good  reasons  to  ex-  | 
pect  a  trade  surplus  which 
will  help  to  finance  the  grow¬ 
ing  deficit  on  the  non-merchan-  j 
dise  balance  of  payments  j 
items. 

P'rankly.  1  believe  that  our  j 
so-called  balance  of  payment  ' 
problem  is  well  within  man-  j 
ageable  bounds.  Self-correcting  | 
forces  are  already  at  work,  j 


downward  trend  has  continued 
through  the  first  quarter  of 
1961  when  net  inflow  on  cap¬ 
ital  from  transactions  of  port¬ 
folio  securities  was  less  than 
half  of  the  figure  a  year 
earlier. 

There  has  emerged  a  sig¬ 
nificant  decline  in  the  relative 
importance  of  investment. 
Since  1957.  which  was  the  all- 
time  high  of  capital  invest¬ 
ment.  total  business  and  gov¬ 
ernment  capital  outlays  have 
accounted  for  a  diminishing 
share  of  the  national  output. 
The  official  estimate  of  cap¬ 
ital  expenditures  for  1961  is 
$8.3  billion,  compared  with 
$8.7  billion  in  1957.  The  heavy 
investment  programme  in  re¬ 
cent  years  has  resulted  in  sub¬ 
stantial  surplus  productive 
capacity  in  many  industries. 

For  example,  in  the  past 
five  years  capacity  in  the 
cement  industry  has  been  in¬ 
creased  by  90  percent:  cap¬ 
acity  for  petroleum  refining  is 
up  by  50  percent;  primary 
aluminum  is  up  by  33  percent; 
newsprint  is  up  "by  25  percent. 
Marked  increases  have  also 
occurred  in  iron  ore,  utilities, 
steel,  chemicals  and  others. 

Unfortunately,  the  $25  bil¬ 
lion  investment  of  business 
capital  over  the  past  five  years 
has  not  resulted  in  the  econ¬ 
omic  benefits  that  might  have 
been  expected.  Regardless  of 
the  great  increase  in  product¬ 
ive  capacity,  our  rate  of  output 
has  slowed  down.  Further¬ 
more,  per  man-hour  output  has 
shown  a  declining  rate  of  in¬ 
crease  and  is  lagging  behind 
that  in  Europe,  even  although 
we  have  had  the  greatest  re¬ 
lative  capital  investment  pro¬ 
gramme  in  the  Free  World. 

Change  Must  Come 

This  cannot  continue  if  we 
are  to  maintain  our  compet¬ 
itive  position  in  world  markets 
—  this  accentuates  the  urgency 
of  the  need  for  labour  and 
management  together  to  face 
up  to  the  seriousness  of  the 
problem. 

I  am  not  implying  that  there 
will  be  a  significant  decline 
in  our  new  capital  require¬ 
ments.  Rather,  it  seems  likely 
that  the  pattern  may  be  chang¬ 
ed.  Since  we  have  built  more 
productive  capacity  than  we 
can  use,  at  least  for  the  pre- 
■sent,  investment  in  the  busi¬ 
ness  sector  may  be  expected 
to  decline. 

Profit  margins  have  fallen 
and  the  rate  of  return  on  both 
sales  and  invested  capital  has 
been  falling  for  some  time. 
The  Canadian  Manufacturers’ 
Association  reports  that  pro¬ 
fits-  as  a  percentage  of  sales 
in  Canada’s  manufacturing  in¬ 
dustry  last  year  were  the  low¬ 
est  recorded  in  the  thirteen 
years  during  which  the  Assoc¬ 
iation  has  conducted  its  an¬ 
nual  survey. 

Relatively  greater  emphasis 
is  already  being  placed  on 
“social  capital”.  In  short,  cap¬ 
ital  requirements  of  govern¬ 
ments  at  all  levels  will  conti¬ 
nue  to  expand  and  to  occupy 
a  relatively  larger  sector  of 
the  investment  programme. 
The  trend  is  already  apparent. 
In  1957  business  investment 
accounted  for  65  percent  of 
the  total  leaving  housing  and 
social  capital  at  35  percent. 
This  year  the  official  estimate 
is  55  percent  for  business  and 
45  percent  for  housing  and 
social  capital.  Conceivably  gov¬ 
ernment  investment  could  out¬ 
strip  business  investment  in 
the  foreseeable  future,  because 
the  spade  work  of  expanding 
our  productive  capacity  has 
been  done,  at  least  for  the 
present. 

Assuming  future  overall  cap¬ 
ital  requirements  in  excess  of 
$8  billion  a  year.  I  now  turn 


ation  in  my  view  has  been 
overstressed. 

Returning  to  the  balance  of 
payments  situation.  1  think  that 


Accompanying  the  decline  in 
our  merchandi.se  trade  deficit 
there  was  a  marked  drop  in 
capital  inflow  last  year.  The 
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1  to  the  problem  of  the  source  of 
funds.  It  is  abundantly  clear 
that  we  Canadians  have  been 
unable  <or  unwilling*  to  gen¬ 
erate  the  savings  necessary  to 
meet  our  capital  requirements. 
Last  year  our  total  domestic 
capital  formation  was  about  $7 
billion,  leaving  a  shortage  of 
over  $1  billion  that  had  to  be 
imported. 

All  of  you  are  fully  aware  of 
the  sharp  debate  over  the  pros 
and  cons  of  our  international 
balance  of  payments  position, 
and  the  allegation  that  Can¬ 
adians  have  been  living  beyond 
their  means.  During  my  term 
of  office  I  have  tried  to  make  i 
some  contribution  to  this  issue. 
When  I  assumed  office  a  year 
ago,  I  felt  that  domc.stic  sav- 
ing.s  were  a  key  is.sue.  In  a 
number  of  addresses  across 
the  nation  I  tried  to  make  the  | 
point  that  the  savings  habits  ; 
of  Canadians  arc  more  or  le.ss 
comparable  to  tho.se  of  other 
industrialized  countries. 

Over  a  period  of  35  years 
'  Canadians  have  saved  roughly 
an  average  of  7.  per  cent  of 
their  net  disposable  income. 
An  examination  of  the  trend, 
however,  reveals  that  we  are 
really  “living  it  up”.  Since  , 
1926  our  income  has  gone  up  | 
six-fold  —  our  savings  on  the 
other  hand  have  only  quadrupl¬ 
ed.  From  this  you  will  see  a 
wide  gap.  | 

Our  industry  has  a  real 

challenge  in  the  form  of  pro-  , 

moling  personal  savings  and  | 

channeling  them  into  sound  in-  | 
vestments.  There  is  a  sub-  | 
stantiai  personal  savings  pot-  I 

ential  that  could  be  tapped. 
The  better  the  job  we  do,  the 
less  dependent  we  will  be  on 
foreign  capital.  But  it  will  not 
be  easy. 

Canadians,  unlike  their  fore-  j 
bear,  seem  to  be  increasing-  j 
ly  prone  to  spend  rather  than  | 
to  save.  Thrift  seems  to  have  . 
become  outmoded.  Perhaps 
the  welfare  state  has  condition-  | 
ed  our  spending  habits.  At  any  ; 
rate,  we  are  now  spending  in¬ 
come  before  it  is  even  earn-  j 
cd.  The  prevailing  merchan¬ 
dising  philosophy  of  “no  down  j 
payment”  and  “go  now  —  pay  | 
later”  and  live  on  your  credit  ! 
cards  has,  in  my  opinion,  dan¬ 
gerous  economic  implications. 

Job  Is  EducaHonal  I 

I  have  indicated  earlier  that  { 
we  are  not  able  to  generate  ' 
adequate  savings  to  meet  all 
of  our  capital  requirements.  It 
seems  apparent  that  we  shall  i 
continue  to  require  further  : 
amounts  of  foreign  capital,,  j 
particularly  for  the  develop-  [ 
ment  of  our  larger  projects.  ! 

In  the  last  three  years  net 
new  issues  of  federal,  provinc¬ 
ial.  municipal  and  corporate 
securities  have  averaged  $2.4 
billion  a  year.  Net  personal  j 
savings  averaged  $1.6  billion 
in  the  same  period.  But  the  ! 
gap  could  be  narrowed  under  , 
favourable  conditions.  As  I  see  I 
it,  our  major  job  is  education¬ 
al.  Important  strides  have  been 
made  in  our  education  pro-  ; 
gramme  —  but  it  should  be 
intensified  and  expanded  by 
individual  member  firms,  j 
There  are  hundreds  of  thous-  i 
ands  of  potential  investors  in 
this  country  who  are  not  in¬ 
vesting  cither  because  of  ignor¬ 
ance  about  securities  or  pure 
apathy.  .Although  their  re¬ 
sources  may  be  small,  in  the 
aggregate  their  investment 
could  be  substantial. 

If  they  could  be  taught  to  ; 
plan  a  systematic  and  continu-  ! 
ing  saving  and  investment  pro-  i 
gramme,  it  should  help  mater-  | 
iaily  to  boost  our  domestic  sav-  I 
ings  —  thereby  lessening  our  ! 
dependence  on  foreign  funds.  I 
Broadening  our  distribution  of  - 
.securities  would  not.  of  course, 
be  in  conflict  with  our  own 
self-interest.  ' 


More  than  $7  billion  are  on 
deposit  in  our  chartered  banks 
in  the  form  of  personal  savings 
accounts.  Most  of  them  are 
small  and  not  a  likely  source 
of  investment  capital.  But 
there  are  something  like  80.000 
of  these  accounts  amounting  to 
$10,000  and  upwards.  It  should 
be  possible  to  channel  some 
of  this  capital  into  high-grade 
portfolio  securities. 


I  feel  that  the  opportunity 
for  considerable  success  in  this 
venture  is  good.  There  arc 
many  signs  that  we  arc  now- 
experiencing  another  upturn  in 
our  economy.  Housing  starts  in 
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the  first  four  months  of  this 
year  were  47  percent  ahead 
of  the  same  period  of  1960.  The 
good.  Labour  income  has  con¬ 
tinued  to  increase  and  the  em¬ 
ployment  situation  has  im¬ 
proved  considerably.  j 

Exports  remain  .strong  al-  ; 
though  domestic  retail  sales  | 
are  not  yet  demonstrating  any 
marked  revival.  1  do  not,  how¬ 
ever.  anticipate  a  major  boom. 
This  recovery  will  probably  be 
gradual  and  more  moderate 
than  the  situation  in  the  roar¬ 
ing  ‘fifties'.  Public  confidence 
appears  strong,  if  the  stock 
market  is  any  indication  of 
how  people  are  thinking.  My 
point  is  that  in  reviving  econ¬ 
omy  it  should  be  possible  to 
accomplish  a  considerably 
broader  investment  ba.se. 

Much  has  been  said  in  re¬ 
cent  months  about  foreign  in¬ 
vestment  in  Canada.  Decem¬ 
ber's  Baby  Budget  was  appar¬ 
ently  designed,  at  least  in  part, 
to  discourage  borrowing  out¬ 
side  Canada.  It  is  to  b«  hoptd 


that  tha  Gevarnmant  will  do 
nothing  hirthar  to  diseourago 
tha  capital  inflaw  that  is  so 
vital  to  our  future  dovtiop- 

mont.  Time  alone  will  tell 
whether  or  not  we  have,  to 
any  degree,  already  damaged 
our  financial  relations  with 
foreign  investors.  If  Canada 
ever  gets  the  reputation  of 
changing  the  rules  after  the 
game  has  started,  the  con¬ 
sequences  could  be  very  grave 
indeed. 

Laadership  Doubted 

In  respect  to  savings.  I 
doubt  if  the  Federal  Govern¬ 
ment  is  providing  the  financ¬ 
ial  leadership  required.  We,  as 
individuals,  are  being  exhort¬ 
ed  officially  to  live  within  our 
means,  while  at  the  same  time 
the  Government  pursues  a  con¬ 
tinuing  programme  of  deficit 
financing.  Instead  of  the  fore¬ 
cast  surplus  in  the  fiscal  year 
1960-61,  there  appears  to  be 
a  deficit  of  some  $300  million. 

It  is  the  considered  opinion  of 
discerning  financial  people 
that  the  budgetary  deficit  this 
year  will  be  not  less  than  $700 
million.  Indeed,  the  cash  de¬ 
ficit  could  well  be  as  much  as 
$1  billion. 

Such  mas.sivc  Federal  de¬ 
ficits  have  a  most  unfortunate 
impact  on  our  capital  market. 
The  huge  requirements  of  the 
Federal  Government  for  new- 
capital  must  inevitably  force 
some  other  Canadian  borrow¬ 
ers  into  foreign  capital  mar-  j 
kets,  a  situation  which  the  Gov-  | 
ernment  has  been  trying  to  ' 
curtail  by  other  means.  This  ' 
is  not  the  only  factor  involved.  ; 
Massive  deficit  financing  is  in¬ 
flationary.  It  tends  to  cause  j 
apprehension  and  weaken  in¬ 
vestor  confidence  in  the  Can¬ 
adian  economy.  Finally,  it  dis¬ 
rupts  the  market  place  as  evid¬ 
enced  by  sharply  fluctuating 
bond  prices  during  this  era  of 


deficit  financing. 

In  conclusion,  I  can  only  ex¬ 
press  the  sincere  hope  that 
the  Government  will  endeavour 
to  put  its  own  house  in  order 
so  that  there  will  be  real 
leadership  to  encourage  all 


Canadians  to  increasr 
build  their  savings  with  coni 
fidence  —  and  we  Investment* 
Dealers  can  get  on  with  our 
job  of  directing  these  savin;, 
tow'ard  efficient  and  effective 
use. 
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rbilrary  rationing  forced  by 
,e  overall  restriction  of  the 
loney  supply:  they  are  not  al¬ 
lied  to  raise,  consistent  with 
larket  conditions  the  price 
bank  credit  and  thereby  se- 
[ire  an  efficient,  fair,  and  eco- 
pmic  distribution  among  all 
psscs  of  borrowers  of  the 
tsrcc  supply  available:  nor 
they  able  to  use  price,  in 
[c  form  of  higher  interest  paid 
savings  deposits,  to  combat 
of  the  real  causes  of  infla- 
onary  pressure— lack  of  sav- 

^  ^  ^ 

[  Vow  I  come  to  the  really  im- 
ortant  point:  What  should  we 
to  correct  these  built-in  de¬ 
ls  in  our  financial  system? 
Let  me  begin  with  a  state- 
,ent  of  broad  principle. 

;i  believe  that  any  measures 
^ken  to  ensure  the  full  and  ef- 
^;tive  functioning  of  the  mark- 
for  credit  and  to  improve 
be  efficiency  of  monetary  po- 
;  should  follow  the  princi- 
that  any  extension  of  regu- 
Ltions  should  be  held  to  a  min- 


f  Continued  from  Page  6) 

imum,  and,  where  possible, 
that  regulations  should  actually 
be  reduced. 

I  have  two  proposals  to 
make,  both  of  which  have  been 
devised  with  this  principle  in 
mind.  I  advance  them  with  all 
due  deference,  in  the  hope  that 
they  may  become  a  basis  for 
further  discussion  and  early  ac¬ 
tion  in  these  important  mat¬ 
ters. 

My  first  proposal  is  that  we 
increase  the  efficiency  of  mon¬ 
etary  policy  by  broadening  the 
monetary  base,  on  which  that 
policy  operates,  to  include  as 
part  of  the  money  supply  de¬ 
posits  in  Credit  Unions,  Caisses 
Populaires,  Trust  Companies, 
Finance  Companies  and  any 
other  near-banks.  This  means 
that  these  institutions,  like  the 
chartered  banks,  would  have  to 
maintain  reserves  subject  to 
control  by  the  Bank  of  Canada. 

I  can  give  you  no  single 
reserve  scheme  which  I 
could  say  with  confidence  is 
the  best.  Further  study  is  re¬ 
quired  before  a  wise  selec- 
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tion  can  be  made.  Quite  frank¬ 
ly,  I  do  not  know,  for  ex¬ 
ample,  whether  reserves 
should  be  held  against  near¬ 
bank  deposits  or  whether,  be¬ 
cause  of  the  peculiar  nature 
of  some  of  these  near-banks, 
reserves  should  be  held  not 
against  deposits  but  against 
the  total  of  near-bank  loans. 
Or  it  may  be  that  the  reserves 
should  be  a  combination  of 
the  two:  that  is,  they  should 
be  applied  against  both  de¬ 
posits  and  loans  under  some 
formula,  or  even  against  de¬ 
posits  for  one  type  of  near¬ 
bank  and  against  loans  for  an¬ 
other  type. 

There  is,  too.  the  very  im¬ 
portant  question:  what  form 
should  near-bank  reserves 
take?  Here  again  further 
study  is  needed.  I  do  not  know 
whether  these  reserves  should 
be  in  the  form  of  Government 
of  Canada  obligations  placed 
with  some  depository  such  as 
the  central  bank,  or  whether 
they  should  take  the  form  of 
minimum  deposits  with  the 
chartered  banks. 

Let  me  hasten  to  add  that 
this  last  suggestion  is  not 
made  for  any  selfish  reason. 

I  I  explained  earlier  that  the  in- 
j  crease  in  near-bank  deposits 
does  not  reduce  over-all  char¬ 
tered  bank  deposits.  Likewise 
■  calling  for  near-banks  to  main¬ 
tain  special  reserves  with  the 
chartered  banks  only  changes 
the  ownership  of  the  deposits 
but  does  not  increase  the  over¬ 
all  total  of  deposits  in  the 
chartered  banking  system. 

Whatever  form  the  reserves 
take,  the  Bank  of  Canada  will 
not  be  able  to  control  them  di¬ 
rectly  by  open-market  opera¬ 
tions,  as  it  can  the  cash  re- 
ser\  cs  of  the  chartered  banks. 
Control  by  the  Bank  of  Can¬ 
ada  would,  therefore,  have  to 
operate  by  raising  or  lowering 
the  reserve  percentage  which 
near-banks  would  be  required 
to  keep  against  their  loans  or 
deposit  liabilities.  These  chan¬ 
ges  in  near-bank  reserve  re¬ 
quirements  could  then  be  co¬ 
ordinated  with  our  present  sys¬ 
tem  of  open  market  opera¬ 
tions,  which  is  designed  to  af¬ 
fect  the  reserve  position  of  the 
chartered  banks. 

❖  ❖  ^ 

In  this  way  the  impact  of 
any  future  credit  squeeze 
would  be  spread  over  all  de- 
posit-receiving  and  1  e  n  di  n  g 
institutions  and  not  confined, 
as  it  is  today,  to  the  charter-  | 
ed  banks  alone;  and  the  same 
would  be  true  of  any  future 
policy  of  credit  expansion  by 
the  monetary  authorities.  .4s  a 
result,  there  would  be  no  dis¬ 
tortion,  favourable  or  unfav¬ 
ourable  to  the  chartered  banks 
or  to  other  deposit-receiving 
institutions,  in  the  market  for 
credit.  At  the  same  time,  the 
broader  impact  of  monetary 
policy  would  have  the  effect 
of  greatly  increasing  its  ef¬ 
ficiency;  smaller  operations 
would  be  required  to  effect 
any  given  expansion  or  con¬ 
traction  of  the  total  supply  of 
credit  and  undesirable  side  ef¬ 
fects  in  the  bond  market 
would  be  correspondingly  re¬ 
duced. 

My  second  proposal  is,  in  line 
with  sound  principle,  simply  to 
reduce  the  total  amount  of  reg¬ 
ulation  in  the  economy  by 
amending,  at  the  next  revision 
of  the  Bank  Act  in  1964,  section 
91  of  that  Act  which,  as  I  have 
pointed  out,  provides  that 
chartered  banks  may  not 
charge  more  than  six  per  cent 
on  loans. 

I  would  suggest  that,  if  the 
ceiling  is  retained  at  all,  it 
should  be  made  flexible.  It 
could,  for  example,  be  set  at 
the  present  rate  of  six  per  cent 
or  at  a  rate  of,  say,  some  ap¬ 
propriate  number  of  points 
above  bank  rate,  whichever  is 


The  condensed  review  of  the 
Canadian  economy  in  1960 
w'hich  follows  has  been  pre¬ 
pared  from  information  pub¬ 
lished  by  the  Dominion  Bureau 
of  Statistics  and  from  other 
official  sources.  It  was  presen¬ 
ted  to  the  Members  of  the  Do¬ 
minion  Mortgage  and  Invest¬ 
ment  Association  last  month. 
Tho  Canadian  Economy  in  1960 
Production.  While  the  value 
of  the  nation’s  gross  production 
increased  in  1960  to  $35,959  mil¬ 
lion,  being  a  gain  of  $1,102  mil¬ 
lion  or  3.2  per  cent,  it  reflected 
a  slow  •  down  in  the  economy 
when  compared  with  the  6.1  per 
cent  advance  experienced  in 
1959.  Inasmuch  as  prices  rose 
about  1.7  per  cent,  the  physical 
volume  of  production  was  only 
about  2.1  per  cent  higher  than 
in  1959  when  a  3.2  per  cent 
increase  took  place.  For  1958, 
the  increase  in  volume  was 
about  1  per  cent  and,  for  the 
post-war  period,  the  average 
yearly  increase  had  been  about 
4  per  cent.  Of  the  volume  gain 
in  1960,  the  service-producing 


higher.  (For  this  purpose  I 
may  remark,  parenthetically, 
our  present  floating  bankrate 
would  be  ideal  because  of  the 
way  it  reflects  the  market. 
However,  we  would  still  be 
without  any  signal,  by  bankrate 
or  otherwise,  indicating  the 
central  bank’s  intentions  in 
monetary  policy). 

No  ceiling  preferably,  or  a 
flexible  ceiling  such  as  1  have 
described,  would  greatly  in¬ 
crease  the  efficiency  and  flexi¬ 
bility  of  monetary  policy  by 
enabling  the  chartered  banks, 
at  long  last,  to  reflect,  as  the 
ncar-banks  have  always  been 
able  to  do,  both  in  their  loan 
rates  and  in  the  rates  of  in¬ 
terest  they  pay  on  savings  and 
other  time  deposits,  any  gen¬ 
era)  tightness  or  relative  ease 
in  the  money  supply  that  may 
at  any  time  be  dictated  by 
events  and  imposed  by  the 
Bank  of  Canada. 

I  have  already  said  that  the 
whole  matter  of  near-bank  re¬ 
serves  requires  further  study 
and  the  same  applies  to  other 
aspects  of  our  monetary  and 
banking  structure.  Because  I 
feel  strongly  on  these  matters, 

I  am  heartened  by  the  an¬ 
nouncement  in  the  Budget 
earlier  this  week  that  the  Gov¬ 
ernment  plans  to  set  up  a 
Royal  Commission.  One  would 
hope  that  this  Commission 
would  be  composed  of  men  of 
the  most  distinguished  stature 
and  independence  of  vie\v,  back¬ 
ed  by  a  strong,  experienced 
secretariat. 

The  brief  reference  in  the 
budget  indicated  that  the  Com¬ 
mission  would  not  be  restricted 
in  its  investigations  to  the 
operations  of  the  chartered 
banks  and  the  Bank  of  Canada. 
While  its  terms  of  reference 
are  not  yet  known,  I  would 
urge  that  the  Commissions 
powers  should  be  broad  enough 
to  take  into  its  frame  of  refer¬ 
ence  the  operations  not  only  of 
the  banking  system  as  classic¬ 
ally  defined,  but  of  all  those  in¬ 
stitutions  to  which  I  have  ap¬ 
plied  the  term  "near-bank”  be¬ 
cause,  as  I  have  already  point¬ 
ed  out,  these  institutions  are 
playing  an  increasing,  but  an 
unrecognized  and  uncontrolled, 
part  in  the  vital  monetary  and 
banking  structure  of  the  Cana¬ 
dian  economy. 


industries  contributed  the  major 
part  as  output  in  all  the  service 
components  rose  while  output 
in  the  goods-producing  group 
varied  widely. 

Output  in  forestry  was  11  per 
cent  higher  than  in  1959,  the 
latter  having  been  a  strike- 
affected  year.  In  agriculture, 
the  moderately  higher  produc¬ 
tion  was  a  reflection  of  the  sub¬ 
stantially  larger  and  better 
quality  grain  crop  and  of  the 
decline  in  the  production  of 
livestock  and  poultry  while 
there  was  little  change  in  the 
production  of  other  farm  pro¬ 
ducts. 

In  the  mining  industry  output 
increased  one  per  cent  and  was 
the  result  of  relatively  small 
but  mostly  offsetting  changes  in 
its  four  components.  Metal 
mining  production  of  2  per  cent 
lower  resulted  from  a  severe 
drop  in  uranium  output  and  a 
large  decline  in  iron  ore,  partly 
made  up  by  a  share  expansion 
in  nickel,  copper  and  lead  pro¬ 
duction.  In  quarrying  there  was 
a  drop  in  output  of  5  per  cent. 
The  fuels  group  registered  a  5 
per  cent  rise  in  production,  coal 
and  petroleum  output  increas¬ 
ing  moderately  while  natural 
gas  production  rose  17  per  cent. 
Expanded  production  of  asbes¬ 
tos  accounted  for  the  2  per  cent 
increase  in  non-metal  mining. 
For  the  construction  industry, 
output  dropped  nearly  5.5  per 
cent  as  the  result  of  the  17  per 
cent  decline  in  residential  con¬ 
struction  and  the  fractionally 
lower  non-rcsidential  construc¬ 
tion. 

Manufacturing  production  was 
only  fractionally  higher  than  in 
1959  as  the  output  of  durable 
goods  declined  1.7  per  cent 
while  that  of  non-durable  goods 
rose  2.3  per  cent.  In  only  two 
of  the  durable  goods  industries 
was  production  higher  than  in 
1959,  non  -  ferrous  metal  pro- 
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ducts  output  registering  the 
substantial  gain  of  8  per  cent 
while  the  production  of  trans¬ 
portation  equipment  was 
slightly  higher  reflecting  the 
higher  output  of  motor  vehicles 
which  more  than  offset  the  de¬ 
cline  in  production  of  other 
transportation  equipment. 

Output  of  the  woods  products 
industry  was  slightly  lower  and 
that  of  electrical  apparatus  and 
supplies  declined  2  per  cent. 
The  manufacture  of  both  non- 
metallic  minerals  and  of  iron 
and  steel  products  recorded 
drops  of  6  per  cent.  As  to  non¬ 
durable  goods,  most  industries 
showed  increased  output  but  for 
the  most  part  these  were  small. 
'The  important  exception  was 
the  chemical  industry  where 
production  increased  12  per 
cent.  Output  of  rubber  products 
and  of  leather  products  de¬ 
clined  substantially.  Production 
in  the  textile  industry  was  mo¬ 
derately  lower. 

Trade 

Wholesale  and  retail  trade 
with  about  the  same  rate  of  in¬ 
crease  combined  to  raise  the 
volume  of  trade  activity  about 
1.5  per  cent.  Food  chain  stores 
activity  rose  about  5  per  cent. 
Lumber  and  building  material 
dealers  recorded  lessened  acti¬ 
vity  by  10  per  cent.  'The  output 
of  utilities  rose  11  per  cent  re¬ 
cording  an  advance  of  9  per 
cent  in  the  production  of  elec¬ 
tricity  and  a  major  increase  in 
the  distribution  of  natural  gas. 
In  the  transportation  industry, 
the  volume  of  traffic  handled 
increased  nearly  2  per  cent  not¬ 
withstanding  the  decline  of  3 
per  cent  in  railway  and  bus 
systems.  'Trucking,  oil  pipe¬ 
lines,  shipping  and  air  trans¬ 
port  recorded  gains  ranging 
from  3  per  cent  in  trucking  to 
13  per  cent  in  air  transport. 
Output  in  the  communications 
industry  was  higher  by  5  per 
cent.  Other  service  -  producing 
industries  expanded  their  acti¬ 
vity— in  financial  services  3  per 
cent  and  in  government  service 
about  2  per  cent. 

The  civilian  labour  force  in¬ 
creased  by  175.000  or  2.8  per 
cent  to  6,403,000  persons.  This 
increase  was  slightly  more 
than  the  rise  in  employment  of 
1.7  per  cent.  In  relation  to  the 
labour  force,  unemployment 
rose  from  the  6  per  cent  aver¬ 
age  of  1959  to  7  per  cent  in 
1960.  The  number  of  men  em¬ 
ployed  in  1960  increased  only 
fractionally  where  the  number 
of  women  employed  rose  6  per 
cent. 

National  income  of  $27,375 
million  was  $699  million  or  2.6 
per  cent  greater  than  in  1959. 
This  compares  with  the  in¬ 
crease  of  $1,732  million  or  6.9 
per  cent  experienced  in  1959. 

(Continued  on  Page  12) 
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The  Fathers  of  Confederation, 
in  their  wisdom,  have  decreed 
that  in  the  vital  matter  of  banks 
and  banking,  the  national  in¬ 
terest,  and  not  the  presumed 
interest  of  various  occupational 
and  regional  groups,  must  reign 
supreme.  It  is  then  in  this 
national  intere.st,  in  the  broad¬ 
est  and  truest  sense  of  that 
term,  that  I  appeal  today  tor 
action  to  restore  to  our  mone¬ 
tary  authorities  their  rightful 
and  necessary  power  to  con¬ 
trol  the  total  supply  of  money 
in  all  its  forms  and  not  merely 
that  part  of  the  total  supply 
which  happens,  at  any  given 
time,  to  take  the  form  of  -  the 
deposit  liabilities  of  Canada’s 
chartered  banks. 

This  is  a  time  of  decision  for 
Canada. 

Some  of  the  mo.st  important 
decisions  that  have  to  be  made 
today  arc  in  that  broad,  and  to 
a  surprising  degree  in  Canada 
unclaimod,  realm  of  monetary 
and  fiscal  policy.  The  most 
important  thing  of  course  is 
simply  the  will,  on  the  part  of 
our  fiscal  and  monetary  man¬ 
agers  to  move  decisively  to 
correct,  so  far  as  fiscal  and 
monetary  policy  can  correct, 
the  present  slack  in  output  and 
employment.  But  given  the 
will,  we  must  also  have  ef¬ 
fective  fiscal  and  monetary 
machinery  to  implement  policy. 

I  believe  that  a  move  along  the 
lines  I  have  suggested  here  to¬ 
day  will  ensure  that  the  wis¬ 
dom  of  our  fiscal  and  monetary 
authorities  can  be  made  ef¬ 
fective  in  action,  and  that  our 
economy  can  enjoy  prosperity 
and  growth  within  our  tradi¬ 
tional  framework  of  political 
and  economic  freedom. 
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'THE  FINANCING  OF  THE 
PROVINCE  OF  QUEBEC’S  REQUIREMENTS 

Is.sue.s  of  debenture.s  of  the  Province  of  Quebec  and  of  the  Quebec  Hydro- 
Klectric  Commis.sion  aggregating  $300,000,000 — part  of  which  was  required  for  refund¬ 
ing  purpose.*: — were  successfully  marketed  in  Canada  in  the  last  twelve  months*  period 
thanks  to  the  invaluable  assistance  of  the  members  of  the  Investment  Dealers’ 
Association  from  coast  to  coast. 

During  the  session  of  the  Legislature  which  has  just  come  to  a  close  the 
accent  was  placed  on  reforming  and  modernizing  legi.«lation  which  had  become  obsolete, 
providing  more  extensive  educational  facilities  at  the  primary,  secondary  and  university 
levels,  prescribing  more  effective  means  for  dealing  with  the  problem  of  unemployment 
particularly  during  the  winter  sea.son,  ensuring  a  more  rational  utilization  of  our  natural 
resources  and  accelerating  the  development  of  the  Province. 

To  supply  the  power  required  for  the  expansion  of  Quebec’s  industry,  the 
Quebec  Hydro-Electric  Commission  has  initiated,  on  the  Manicouagan  river  on  the  north 
shore  of  the  St.  Lawrence,  one  of  the  world’s  largest  Hydro-Electric  developments.  This 
project  may  cost  $1,800,000,000  over  the  next  fifteen  years  and  it  is  anticipated  that, 
upon  its  completion,  generation  of  energy  on  that  site  will  reach  6,000,000  H.P. 

To  carry  out  its  programme  the  government  of  the  Province  of  Quebec 
feels  confident  that  it  can  rely  on  the  financial  community’s  continued  co-operation. 

.lEAN  LESAGE, 

Primo  Minuter  end 
Minister  o/  Finance. 
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The  Canadian  Economy  in  1960 


T-abour  incomp  of  S18.5M  mil¬ 
lion  in  1960  rose  $753  million  or 
4.2  per  cent.  This  was  a  much 
lower  rate  of  increase  than  that 
achieved  in  1959  when  it  in¬ 
creased  $1,237  million  or  7.5  per 
cent,  .^part  from  construction, 
mining  and  transportation 
where  income  was  unchanged 
or  slightly  lower,  most  of  the 
major  industries  participated 
in  the  iiicrease  in  total  labour  I  were  down  about  11  per  cent; 


(Continued  from  page  111 

Profits 

Corporation  profits  before 
taxes,  excluding  dividends  paid 
‘  to  non-residents,  dropped  by 
,  $172  million  or  5.9  per  cent  to 
'  $2,733  million  compared  to  the 
I  15.4  per  cent  gain  of  1959.  Most 
I  of  the  manufacturing  indus- 
j  tries  experienced  an  unfavour- 
I  able  profit  result  as  for  manu¬ 
facturing  as  a  whole  profits 


income.  The  largest  gain  was 
13  per  cent  in  forestry  but  about 
two-thirds  of  this  was  attribut¬ 
able  to  the  sharp  temporary 
drop  in  income  in  1959  due  to 
strikes  in  that  year.  In  services 
other  than  government  the  in- 
crea.se  was  10  per  cent  and  in 
government  service  7  per  cent. 

The  gain  in  labour  income  in 
public  ^utilities,  communica¬ 
tion.  trade  and  financial  ser¬ 
vices  ranged  from  3.5  to  about 
.5,5  per  cent.  While  employment 
was  smaller  and  hours  of  work 
of  hourly  rated  employees  were 
somewhat  lower,  labour  income 


in  iron  and  steel  products  pro¬ 
fits  declined  24  per  cent  and 
.substantial  declines  were  shown 
in  .such  manufacturing  indus¬ 
tries  as  wood  products,  elec¬ 
trical  apparatus  and  supplies 
and  non-mineral  products.  Pro¬ 
fits  were  moderately  higher  in 
the  manufacturing  of  paper  pro¬ 
ducts  and  of  products  of  petro-  j  cent  higher.  Net  income  from 


income  in  construction  and  re¬ 
tail  trade  dropped  sharply  but 
there  was  .some  offsetting  in¬ 
crease  in  the  .services  indus¬ 
tries. 

Taking  into  account  income 
in  kind,  change  in  inventory, 
increased  expenses  of  opera¬ 
tion  and  .sundry  adjustment, 
net  accrued  income  of  farm 
operators  from  farm  produc¬ 
tion  rose  by  $75  million  or  6.6 
per  cent  to  $1,207  million.  Cash 
income  was  slightly  lower  but 
the  increa.se  in  the  value  of 
farm  inventories  of  grain  and 
cattle  operated  to  increase 
gross  income. 

Rent,  interest  and  .sundry  in¬ 
vestment  income  of  $2,362  mil¬ 
lion  was  $85  million  or  3.7  per 


lion  lower  than  that  experien-  j 
ced  in  1959.  This  deficit  was  | 
made  up  of  $148  million  on  | 
merchandise  account  and  $1,-  | 
043  million  in  respect  of  scr-  , 
vices  and  other  non  mer-  | 
chandise  items.  Taking  into  j 
i  account  other  payments,  Can-  j 
j  ada's  international  current  ac-  | 
j  count  unfavourable  balance  for 
'  the  year  was  $1,270  million. 
This  compares  with  the  im¬ 
balance  of  $1,494  million  ex¬ 
perienced  in  19.59  and  that  of 
$1,131  million  in  19.58  and  $1.- 
455  million  in  19,57.  This  un¬ 
favourable  international  cur¬ 
rent  account  balance  of  $1,270 
million  was  made  up  of  $1,377  ! 
million  with  the  United  States 
and  $45  million  w'ith  other 
countries  while  the  balance 
W’ith  Great  Britain  was  a  fav-  ; 
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other  forms  of  capital  invest¬ 
ment. 

Direct  investment  in  Canada 
of  $690  million  was  $140  mil¬ 
lion  higher  than  in  1959.  Trade 
in  Canadian  securities  at  $227 
million  brought  in  $42.3  million 
less  than  in  1959.  Direct  in¬ 
vestment  abroad  of  $8,5  million 
resulted  in  an  outflow  of  $5 
million  more  than  in  1  9  5  9. 
Trade  in  foreign  securities  at 
$9  million  compared  with  that 
of  $33  million  in  19.59.  .Sub¬ 
scriptions  to  Internat  i  o  n  a  1 
agencies  in  1960  of  $3  million 
required  an  outflow'  of  $56 
million  less  than  they  had  in 
19.59.  Net  repayments  of  loans 
to  the  Government  of  Canada 
of  $32  million  in  1960  was  an 
inflow  of  $1  million  less  than 
in  19.59.  Other  capital  move- 
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„  Vice-President  and  Chairman.  ,  , 

ourable  one  of  $152  million,  pacific  Di.strict,  The  Investment  o^^nts  of  $379  million  also  re- 
Compared  with  19.59.  the  un-  Dealers’  A.s.sociation  of  Canada;  suited  in  an  inflow  of  $16  mil- 
favourable  balance  with  the 


balance 

United  States  increased  $136  ,‘biited  corporation  profits  of 


leum  and  coal.  Both  the' whole¬ 
sale  and  retail  trade  groups  had 
.substantially  1  o  w  e  r  profits 
while  transportation,  communi¬ 
cations  and  storage  groups 
had  a  small  decline.  The  fin¬ 
ancial  services  industry  expe¬ 
rienced  substantial  increase  in 


in  manufacturing  rose  about  2 
per  cent  due  to  increased  aver-  i  profit  as  was  the  case  for  min- 
age  hourly  earnings.  Further,  i  ing,  quarrying  and  oil  wells, 
the  shift  in  the  distribution  of  Public  utilities  experienced  a 
employment  from  the  durable  |  significant  gain, 
goods  group  to  the  non-durable  '  .Non  -  farm  unincorporated 
operated  to  dampen  the  rise  busine.sses  had  net  income  of 
in  labour  income  in  manufac-  ;  $2,103  million  for  a  decline  of 
turing. 


residential  rents  is  estimated 
to  have  fallen.  Profits  of  gov¬ 
ernment  business  enterpri.ses 
increased  7  per  cent. 

Expenditures  by  persons  for 
consumer  goods  and  services 
in  1960  totalled  $23,409  million 
for  an  increase  of  $927  million 
or  4.1  per  cent.  This  compares 
with  the  increase  of  $1,242  mil¬ 
lion  or  5.8  per  cent  in  1959.  In 
1960  spending  on  durable  goods 
was  only  fractionally  higher 
while  spending  on  non-durable 
goods  increased  about  4  per 


million  while  the  favourable 
I  balance  with  Great  Britain  in- 
!  creased  by  the  same  amount 
!  and  the  unfavourable  balance 
!  with  other  countries  was  re- 
I  duced  by  $224  million. 

I  Merchandise  imports  of  $5,- 
I  548  million  were  $24  million 
i  less  than  in  1959,  while  exports 
j  of  $5,400  million  were  $251 
1  million  greater,  thus  reducing 
!  the  deficit  on  merchandise  ac-  i 
count  for  the  year  by  $275 
million  to  $148  million.  Exports 
to  the  United  States  were 
moderately  lower  while  those 


$113  million  nr  5.1  per  cent.  .Net  |  cent,  the  same  rate  of  increase  !  abroad  ro.se  sharply.  Principal 
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as  in  19.59.  Kxpenditures  on  ser 
vices  were  5.3  per  cent  higher 
compared  with  the  7.9  per  cent 
increased  experienced  in  1959. 
Purchases  of  most  categories 
of  non-durable  goods  rose  in 
1960,  food  3  per  cent,  clothing 
2  per  cent,  alcohol  3.5  per  cent 
and  tobacco  5.5  per  cent— this 
increase  in  expenditures  repre- 
■senting  a  1  per  cent  gain  in 
per  capita  consumption.  Kx-  ! 
cept  for  new  and  u.sed  motor 
cars  where  an  increase  of  3.5 
per  cent  took  place  and  for 
home-freezers  where  the  gain 
was  60  per  cent,  purchases  of 
most  categories  of  durable 
goods  were  lower  than  in  1939, 
washers  down  10  per  cent,  elec- 
trie  stoves  down  12  per  cent, 

!l!'  television  sets  down  16  per 
>1;  cent. 

||!:  Expenditures  for  goods  and 

■'.•i  .services  by  government  (on  the 
'!!  national  accounts  basis)  includ- 
ing  those  of  $l,.58a  million  of  a 
j'l  capital  nature,  rose  to  $6,716 
iii|  million  for  an  increa.se  of  $.300 
•I;  million  or  4.7  per  cent.  Expen¬ 
ditures  by  the  provinces  and 
municipalities  account  for  this 
increase  as  those  of  the  federal 
government  were  moderately 
i  lower.  Most  of  the  13  per  cent 
increase  at  the  provincial  level 
was  for  highways.  .Municipal 
expenditures  rose  some  10  per 
cent  attributable  to  higher 
wages  and  salarie.s  and  to  in¬ 
creased  capital  expenditures. 

.M  the  federal  level,  expendi¬ 
tures,  of  $2,739  million  were 
$93  million  or  2.3  per  cent  low¬ 
er.  Defence  expenditures  of 
$t,.561  million  were  unchanged. 
Rellected  in  the  increase  de¬ 
ficit  of  government  but  not  in¬ 
cluded  in  expenditures  for 
goods  and  services  are  trans¬ 
fer  payments  to  persons  of 
$3,116  million  which  increa.sed 
by  13  per  cent,  interest  on  the 
public  debt  $1,049  million  11. 1 
per  cent  greater  and  payments 
for  subsidies  $2.34  million  18.2 
per  cent  greater. 


items  involved  in  the  rise  in 
exports  were  metals,  asbestos, 
petroleum,  pulp  and  paper, 
chemicals  and  manufactured 
goods.  Agricultural  products 
including  wheat,  cattle  and 
dairy  products  exported  were 
lower  as  well  as  shipments  of 


$824  million  were  $99  million 
lower  than  in  19.59.  .Allowance 
for  depreciation  and  sundry 
adjustments  inoreased  $1.58 
million  to  $4,297  million. 

Government  Saving.  In  1960, 
government  had  available  for 
capital  investment  $779  mil¬ 
lion  compared  with  $987  mil¬ 
lion  in  19,59.  Inasmuch  as  it 
spent  on  capital  investment 
$1..588  million  the  deficit  (na¬ 
tional  accounts  basis)  for  1960 
was  $809  million  against  the 
1959  deficit  of  .$5.36  million.  Of 
this  1960  deficit  the  federal 
go\ernmenl  incurred  $411  mil¬ 
lion  up  $49  million  while  the 
provinces  and  municipalities 
combined  accounted  for  $.398 
million  up  $224  million. 

The  value  of  physical  chan¬ 
ge  in  inventory  was  $316  mil¬ 
lion  in  I960  compared  with 
$297  million  in  1959  and  re- 
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Foreign  Trade 

Net  imports  of  $1,191  million 
supplemented  domestic  produc¬ 
tion  in  1960  to  meet  the  de¬ 
mand  at  home  and  abroad  for  i  savings  at  $1.6/5  million  corn- 
goods  and  services.  In  1959 
this  had  been  $1,439  million. 

Exports  of  goods  and  ser¬ 
vices  ro.se  by  $281  million  to  ’ 

$6,957  million  while  imports  | 
increased  by  $.3.3  million  to 
$8,148  million,  thus  re.sulting  I 


pared  with  the  1959  saving  of 
$1,754  million.  In  relation  to 
disposable  income,  personal 
saving  in  1969  was  6.7  per  cent 
as  against  7.2  per  cent  in 
19.59. 

Business  Saving.  This  in- 
in  a  deficit  for  the  year  of  j  creased  by  $.59  million  to  $5.- 
$1,191  million,  being  $248  mil-  121  million  in  1969.  Undistri- 
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fish,  farm  implements  a  n  d  |  accumulation  as  bet¬ 

ween  the  two  years  of  $19 
million.  Non-farm  business  in¬ 
ventories  were  reduced  $122 
million  while  farm  inventories 
and  grain  in  commercial  chan- 
nel.s  combined  increased  $141 
million. 

Government 

Expenditures  for  capital  pur- 
po.ses  totalled  $8,290  million. 
This  was  $217  million  or  2,6 
per  cent  lower  than  those  of 
1959  In  1957  these  expendi¬ 
tures  had  been  $8,717  million. 
Housing  expenditures  were 
lower  by  $63  million  while 
other  capital  expenditures  were 
$46  million  higher. 

Direct  capital  outlays  by 
government  were  $65  million 
more  than  in  19.59.  Of  this  in¬ 
crease,  the  provinces  account¬ 
ed  for  $.35  million  and  the  mu¬ 
nicipalities  $60  million  while 
expenditures  by  the  federal 
government  were  lower  by  ' 
$.30  million.  These  outlays  in 
l%n  by  the  provinces  were 
$602  million,  by  the  munici¬ 
palities  $608  million  and  by  the  ! 
federal  government  $.378  mil-  ; 
lion  for  a  total  of  $I..588  mil¬ 
lion.  The  bulk  of  these  ex¬ 
penditures  was  for  new  con¬ 
struction  other  than  housing. 

In  the  private  sector,  capital 
expenditures  at  $6,612  million 
were  lower  than  those  of  19.59  ; 
by  $282  million  and  of  this 
decrea.se  $2.58  million  occur-  i 
red  in  housing  and  $22  million 
in  construction  other  than 
housing.  Expenditures  for  ma¬ 
chinery  and  equipment  were 
down  only  $2  million  Impor¬ 
tant  increases  were  experien¬ 
ced  in  1960  in  the  manufac¬ 
turing  and  in  the  mining, 
quarrying  and  oil  well  sectors, 
while  smaller  increases  took 
'  place  in  agriculture  and  in 
;  forestry.  The  largest  decrease 
'  occurred  in  utilities.  Other  sub- 
;  slantial  decreases  took  place 
.  in  wholesale  and  retail  trade. 

:  in  finance,  insurance  and  real 
estate  and  in  the  commercial 
serv  ices. 

,  The  survey  of  expected  ca- 
I  pital  expenditures  in  1961  re- 
:  cently  published  in  Ottawa 
I  forecasts  expenditures  of  $8.- 
'  .3.36  million  for  an  increase  of 
$136  million  over  those  of 
r  1960.  Direct  outlays  by  govern- 
j  ment  are  forecasted  at  $92 
!  million  greater  while  lho.se  by 
the  private  sector  at  $44  mii- 
:  lion  greater.  However,  inas¬ 
much  as  private  expenditures 
j  for  housing  are  estimated  at 
'  $80  million  higher,  the  expec¬ 
tation  is  that  non-residential 
construction  and  machinery 
and  equipment  expenditures 
I  combined  in  the  private  sector 
I  will  be  $.36  million  lower  than 
’  in  1960.  machinery  and  equip- 
!  ment  expenditures  being  es- 
'  timated  at  $82  million  lower. 

Thus  an  increase  of  $46  million 
,  is  forecast  in  non-residential 
'  construction. 

As  already  pointed  out.  Can¬ 
ada's  transactions  with  other 
countries  in  I960  resulted  in 
a  current  account  deficit  of 
$1,270  million  as  against  $1.- 
494  million  in  19.59.  These  de¬ 
ficits  were  financed  by  net 
inflows  of  capital  funds.  In 
I960,  direct  investments,  port¬ 
folio  stocks  and  bonds,  offi¬ 
cials  loans  and  long-term  in- 
I  vestments  financed  about  69 
!  per  cent  of  this  deficit  where¬ 
as  in  19,59  this  was  7.3  per  cent. 

^  The  balance  was  financed  by 


uranium. 

On  non-merchandise  account, 
payments  of  $2,600  million 
were  $57  million  greater  than 
in  19.59  while  receipts  of  $l,- 
.557  million  were  $.30  million 
greater,  thus  increasing  the 
deficit  for  the  year  by  $27 
million  to  $1,043  million.  All 
items  involved,  except  gold 
for  export,  contributed  to  this 
increase  in  deficit,  travel  $8 
million:  interest  and  dividends 
and  freight  and  shipping  each 
$6  million;  other  items  $20  mil¬ 
lion.  Gold  for  export  showed 
an  increase  of  $13  million. 

Saving  and 
Investment 

In  1960,  the  gross  value  of 
production  exceeded  expend¬ 
itures  on  consumer  goods  and 
services  by  the  nation,  in¬ 
cluding  government,  by  $7,422 
million.  This  was  $60  million 
was  used  to  accumulate  in¬ 
ventories  and  $8,200  million 
for  private  and  public  capital 
expenditures  or  a  total  of  $",- 
613  million  i  after  provision 
for  adjustments  and  residual 
error  of  estimate)  as  against 
$8,921  million  in  19.59.  In  the 
result,  in  1960  the  nation's 
saving  was  insufficient  hy  $1.- 
191  million  whereas  the  defi¬ 
ciency  in  1959  had  been  $1.- 
4.39  million.  These  deficiencies 
were  financed  by  the  impor¬ 
tation  of  foreign  capital  funds. 

Personal  Saving.  Income  of  ' 
persons  at  $27,442  million  was  ; 
$!,12.3  million  nr  4.3  per  cent 
greater  than  in  19.59.  With  ; 
direct  taxes  of  $2„3.5a  million  j 
($2,08.3  million  in  19.59 1,  dis-  ! 
posable  income  of  $25,084  mil-  j 
lion  was  $848  million  or  .3.5 
per  cent  greater  than  in  1959.  | 
Expenditures  f  o  r  consumer  | 
goods  and  services  by  persons 
of  $23,409  million  left  personal  i 


lion  more  than  in  19.59.  Offi- 
j  cial  holdings  of  gold  and  for- 
:  eign  exchange  dropped  by  $.39 
;  million  during  1%0  and  coin- 
i  pared  with  a  drop  of  $70  mil¬ 
lion  in  1959. 

Security  Markets 

j  During  the  first  eight  months 
of  1959.  heavy  private  demands 
I  for  credit,  particularly  hank 
I  credit,  had  carried  short  term 
1  interest  rates  to  very  high 
’  levels.  The  .sale  of  portfolio 
investments  by  banks  to  lin- 
;  ance  this  demand,  the  heavy 
I  sale  of  new  securities  by  the 
I  federal  government  and  the 
!  "disinvestment”  of  government 
accounts,  together  with  bond 
offerings  of  the  provinces, 
municipalities  and  corporations 
caused  bond  yields  ■  to  rise 
.sharply  and  they  reached  their 
peak  in  February  1960  and  then 
turned  down,  some  six  months 
after  short  term  interest  rates 
had  turned  down.  This  down¬ 
ward  trend  in  bond  yields  con-  ^ 
tinued  until  October  1960  and 
was  follov/ed  by  an  upward 
trend  until  F'chriiary  1961  when 
yields  levelled  off.  I 

The  Bond  Sales  Summary 
published  by  A.  E.  Ames  k 
Co.  Limited  indicates  that 
sales  of  new  issues  of  debt 
securities  by  Canada,  its  pro¬ 
vinces  and  municipalities  and 
by  Canadian  corporations  de¬ 
creased  in  1960  from  the  vo¬ 
lume  of  the  preceding  year. 
.Aggregate  sales  amounted  to 
$10..586  million  compared  with 
$11,687  million  in  19,59.  f'limina- 
tion  of  short-term  He.ss  than 
one  yean  securities  from 
these  totals  reduces  the  sales 
to  .$4,097  million  and  $4.7.39 
million  respectively,  a  de-  | 
crease  of  $642  million.  Such 
sales  in  1960  were  made  up  of 
$2,415  million  of  direct  and 
guaranteed  securities  of 

Canada,  down  $708  million; 
670  million  direct  and  guar¬ 
anteed.  provincial  securities, 
down  105  million:  $477  million 
municipal  securities,  up  $.56 
million;  and  $.535  million  corp- 
poration  securities,  up  $115 
million.  Financing  in  the  New 
York  market  at  $282  million 
was  down  substantially  from 
473  million  in  19.59  and  $487 
million  in  19.58. 

Band  Yields 

The  wide  swings  of  19.59  in 
(Continued  on  page  13' 
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The  Canadian  Economy  in  1960 


ed  into  newly  developed  areas  THE  FINANCIAL  TIMES.  .JUNE  ,10.  1961 
such  as  Africa  and  Australia, 
but  most  of  it  has  centered  on 
the  “Old  World  of  Western 
Europe.”  Mr.  Wiesenberger 
points  out  that  “change  in 
European  attitudes  toward 
trade  barriers  has  given  im¬ 
petus  to  the  trend.  The  Com¬ 
mon  Market,  the  Atlantic  Com¬ 
munity.  the  Outer  Seven  and 
other  recently  organized  groups 
are.  he  says,  "breaking  down 
national  frontiers." 

The  investment  companies 
have  not  been  so  preoccupied 
with  opportunity  abroad,  how¬ 
ever,  as  to  have  overlooked 
what  Mr.  Wie.senbergcr  calls 
"n  e  w  investment  frontiers” 
here  at  home. 

In  the  section  devoted  to 
closed-end  companies,  the  Wie¬ 
senberger  book  notes  that 
Small  Business  investment 
Companies,  venture  capital 
corporations  designed  to  give 
the  small  entrepreneur  easier 
access  to  capital,  have  built 
up  total  resources  of  over  $200 
million. 

The  SBIC  s  are  newcomers 
on  the  financial  scene.  They 
were  first  licensed  by  the 
Small  Business  Administration 
early  m  1959.  According  to  “In¬ 
vestment  Companies  19  6  1” 
there  were  171  such  firms  in 
existence  and  another  160  in 
the  process  of  formation  by 
the  beginning  of  this  year. 

The  chapter  on  mutual  fund 
management  companies  (pub¬ 
licly-owned  firms  that  manage 
(Continued  on  Page  14» 


f Continued  from  page  12) 

Attached  are  tabulations 
showing  the  distribution,  as  of 
the  end  of  1960,  of  the  assets 
of  member  loan  and  trust  com¬ 
panies  and  of  member  Cana¬ 
dian  life  insurance  companies. 
These  totalled  $10,204  million. 
Other  member  companies  had 
assets  in  Canada  of  $1,252  mil¬ 
lion.  In  addition,  member  trust 
companies  had  under  adminis¬ 
tration  assets  of  estates,  trusts 
and  agencies  valued  at  $6,402 
million. 

Member  companies  may  in¬ 
vest  only  in  such  types  of  in¬ 
vestment  as  are  authorized  by 
law.  Each  company  determin¬ 
ing  its  investment  policy  must 
operate  within  these  legal  re¬ 
strictions  and  have  regard  to 
its  own  requirements  of  secur¬ 
ity,  yield  and  liquidity  in  re¬ 
lation  to  the  nature  of  its  lia¬ 
bilities  and  thus  follows  a 
policy  of  diversification  as  best 
serves  its  requirements. 

Asscsts  of  Members  ' 

Trust  Company  Members. 

The  assets  of  the  capital  and 
guaranteed  accounts  of  these 
companies  stood  at  $1,080  mil¬ 
lion,  an  increase  of  $178  million 
during  1960.  Holdings  of  Cana¬ 
dian  government  securities  in¬ 
creased  $95  million,  those  of 
municipalities 


FORGET  &  FORGET 
LIMITED 


the  yield  on  90-day  Treasury 
Bills  reported  at  our  last  an¬ 
nual  meeting  continued  in  1960. 
Closing  1959  on  a  downtrend  at 
;)  yield  of  5.12  per  cent  it  con¬ 
tinued  downward  and  reached 
,ts  lowest  point  of  1.68  per  cent 
at  the  September  23,  1960  sale. 
From  this  point  it  rose  to  3.95 
per  cent  at  the  December  2 
sale.  The  succeeding  down¬ 
trend  carried  it  to  3.25  per 
cent  at  the  year-end  and  to  2.86 
per  cent  on  February  17.  Since 
that  time  it  has  been  slightly 
higher. 

At  the  beginning  of  1960,  in¬ 
terest  rates  on  conventional 
mortgages  on  quality  risks 
ranged  from  7V4  10  7*4  per  cent 
and  continued  at  that  level  un¬ 
til  late  summer  or  early  fall 
V  hen  a  tendency  to  easier  rates 
developed  in  line  with  in¬ 
terest  rates  generally.  At  the 
year-end  the  going  rate  was  in 
the  7  to  7%  per  cent  range. 
For  National  Housing  Act 
insured  loans  the  614  per  cent 
rate  established  on  December 
18.  1959,  continued  in  effect 
throughout  the  year. 

The  1961  capital  spending  in¬ 
tentions  of  all  sectors  of  the 
Canadian  economy  was  recent- 
h  reported  by  the  Department 
of  Trade  and  Commerce.  If 
the  estimated  aggregate  of 
$8,336  million  is  realized  total 
capital  spending  will  exceed 
ihe  1960  levels  by  $136  mil¬ 
lion.  made  up  of  an  increase  of 
$202  million  for  construction 
and  a  decrea.se  of  $66  million 
(nr  machinery  and  equipment.  ' 
.Such  a  volume  of  capital  ex¬ 
penditures  should  provide  a 
continuing  heavy  demand  for  i 
capital  funds.  | 


by  $61  million  during  1960.  Of 
this  increase,  $54  million  is 
reflected  in  larger  holdings  of 
mortgages.  Government  securi¬ 
ties  held  were  $7  million  great¬ 
er.  Holdings  of  corporation 
bonds  were  lower  by  $1  million 
while  corporation  stocks  were 
up  by  $1  million. 

Canadian  Lift  Company  Mtm- 
btri.  Global  assets  of  these 
companies  at  $8,536  million  in¬ 
creased  $513  million  during 
1960. 

Of  these,  assets  in  Canada  at 
$5,666  million  were  greater  than 
at  the  end  of  1959  by  $367  mil¬ 
lion.  Holdings  of  Canadian  gov¬ 
ernment  securities  increased 
$63  million,  those  of  provincial 
governments  $51  million  and 
those  of  Canadian  corporation 
bonds  held  were  up  $12  million 
and  stocks  of  .such  corporations 
increased  $3  million.  Holdings 
of  mortgages  in  Canada  and  of 
Canadian  real  estate  for  the 
production  of  income  were  high¬ 
er  by  $188  million  and  $14  mil¬ 
lion  respectively. 

In  connection  with  their  life 
insurance  business  out  of  Can¬ 
ada,  member  Canadian  com¬ 
panies  increased  their  assets 
out  of  Canada  by  $147  million 
during  the  year  to  $2,870  mil¬ 
lion.  Holdings  of  foreign  gov¬ 
ernment  securities  were  $3  mil¬ 
lion  higher,  those  of  foreign 
corporations  $15  million  higher 
and  stocks  of  foreign  corpora¬ 
tions  $39  million  higher.  .Mort¬ 
gages  on  out  of  Canada  real 
estate  increased  $61  million. 

Holdings  of 
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were  15  per  cent  lower  than 
the  145.671  completions  of  1959. 
This  le.sscned  activity  was  re¬ 
flected  in  the  smaller  volume 
of  National  Housing  .Act  loans. 
In  amount  such  loans  were 
$410  million  and  Ihe  number 
of  units  .so  financed  was  37,- 
745.  In  I9.)9,  Ihe  amount  of 
such  loans  was  $675  million 
and  the  number  of  units  was 
60,926.  Units  financed  by  Cen¬ 
tral  .Mortgage  and  Housing 
loans  were  53  per  cent  lower 
and  the  participation  of  the 
chartered  banks  was  nominal 
in  1960.  In  contrast,  institution¬ 
al  lenders,  financed  84  per 
coni  more  units  in  1960  than 
they  did  in  1959. 

The  forecast  of  capital  ex¬ 
penditure  intentions  recently 
published  by  Ihe  Department 
of  Trade  and  Commerce  es¬ 
timates  housing  expenditures 
in  1961  as  moderately  higher 
than  in  1960  but  below  the 
record  levels  of  19.58  and  19,59 
Starts  in  1961  arc  estimated  at 
above  those  of  1960  with  com¬ 
pletions  at  about  the  same 
level  as  1960. 


.17  per  cent.  Mortgage  loans  on 
residential  properties  approv¬ 
ed  by  member  companies  as¬ 
sisted  in  the  financing  of  al¬ 
most  86,000  housing  units  in 
1960  compared  with  80.500  in 
19.59.  Continuing  the  trend  of 
recent  years,  the  average  loan 
approved  on  new  single  dwel¬ 
lings  in  1960  rose  to  $12,295 
compared  with  $12,056  in  1959: 
$11,730  in  1958:  $10,560  in 

1957  and  $9,042  in  19.54. 

Reflecting  in  part  a  more 
sluggish  market  for  new  hou.s- 
ing.  residential  construction  in 
Canada  in  1960  was  not  as 
active  as  in  recent  years 
In  terms  of  amount,  housing 
capital  expenditures  of  $1.- 
489  million  were  $263  million 
lower  than  tho.se  of  19.59.  This 
drop  more  than  accounted  for 
the  $217  million  drop  in  total 
capital  expenditures  of  all 
kinds.  Starts  of  108.838  hous¬ 
ings  units  were  23  per  cent 
lower  than  the  141,345  starts 
of  19,59  and  compared  with  the 
164,632  starts  of  1958.  Comple¬ 
tions  of  123.7.57  units  in  I960 


ROYAL  SECURITIES  COMPANY 

Members  of  Montreal,  Canadian,  Toronto, 
Winnipeg  and  Vancouver  Stock  Exchanges 


ROYAL  SECURITIES  INC. 

Two  Wall  Street,  New  York  City  5 


the  provinces, 
and  other  governments  increas¬ 
ed  $15  million.  Securities  of 
corporations  held  were  $32  mil¬ 
lion  greater  and  corporation 
stocks  increased  $2  million. 
Mortgage  holdings  were  $48 
million  greater.  Collateral 
loans  were  up  $4  million.  Other 
assets  combined  were  lower 
$18  million. 

Loan  Campany  Mambars. 

Assets  of  $388  million  increased 


mortgages  or 
Canadian  real  estate  rose  to 
$3,971  million.  This  was  an  in¬ 
crease  of  $342  million  for  the 
year  compared  with  $352  mil¬ 
lion  in  1959.  Member  Canadian 
insurance  companies  held  $2,508 
million,  member  loan  com- 
I  panies  $468  million,  and  mem¬ 
ber  trust  companies  in  their 
company  and  guaranteed  ac¬ 
counts  $401  million  and  other 
member  companies  $594  mil¬ 
lion.  Such  mortgages  account- 
I  ed  for  44.3  per  cent  of  the  as- 
I  sets  in  Canada  of  member 
I  Canadian  insurance  companies, 
79.5  per  cent  of  the  assets  of 
member  loan  companies  and 
37.2  per  cent  of  the  assets  of 
I  member  trust  companies  (com- 
I  pany  and  guaranteed  accounts'. 

Of  these  mortgages,  82  per  cent 
!  approximately  were  secured  by 
residential  properties. 

Gross  mortgage  loan  approv¬ 
als  by  member  companies  total¬ 
led  $868  million.  This  was  $94 
million  or  11  per  cent  more 
than  in  19,59  and  $123  million 
more  than  in  1958,  Approvals  in 
respect  of  new  construction  ac¬ 
counted  for  71  per  cent  as 
against  69  Dcr  cent  in  1959. 

Loan  approvals  on  proper¬ 
ties  other  than  housing  and 
farms  at  $215  million  were 
higher  by  10  per  cent  than  in 
1959.  As  a  percentage  of  total 
approvals,  they  were  slightly 
less  than  in  1959 

At  $4  million  loan  approvals 
on  farm  properties  were  14 
per  cent  greater  than  in  1959 
and  were  concentrated  in  On-  i 
tario  and  Alberta. 

On  residential  properties, 
gross  mortgage  loans  approved 
by  member  companies  total¬ 
led  $649  million  for  an  increase 
of  $74  million  or  13  per  cent 
over  1959.  This  increase  was 
wholly  accounted  for  by  the 
increase  in  respect  of  new 
construction  at  $474  million. 
Approvals  on  existing  residen¬ 
tial  properties  of  $175  million 
were  the  same  as  in  19.59  but 
they  represented  only  27  per 
cent  of  all  residential  approv-  j 
als  as  against  30  per  cent  in 
19,59.  Loans  on  multiple  pro-  | 
perties  of  $199  million  were  .5  | 
per  cent  lower  than  in  1959  ! 
and  they  represented  only  31  j 
per  cent  of  approvals  on  all  i 
residential  properties  whereas  i 
in  19,59  they  had  represented  ; 
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Memhers;  The  Inrestnieni  Dealer/'  ,4//oriation  of  Canadm 


Preferred  Shares 

Bailey  Selburn  Oil  &  Gas 
Ltd.  h'(  Cum  Conv. 

Bailey  Selburn  Oil  A  Gas 
Ltd.  .5’'4'^r  Cum  Conv. 

Bowatcr  Corp  of  North  .Am¬ 
erica  Ltd.  Cum. 

Bowatcr  Corp.  of  North  .Am¬ 
erica  Ltd.  S'2''  Cum. 

Canadian  Collieries  Re¬ 
sources  Ltd  5''r  Cum.  R", 

Loblaw  Companies  Limited 
$2.40  Cum. 

North  Star  Oil  Ltd  $2  50 
Cum. 

Reynolds  Aluminum  Co  of 
Canada  Ltd.  4-‘4''r-  Cum. 

Steinberg's  Ltd.  SG''--  Cum 


I’nitcd  Keno  Hill  .Mines  Lid. 
Preferred  Shares 
I  .Argus  Corporation  Ltd  .  Re¬ 
deemed. 

Canada  .Malting  Co  Ltd  .  De- 
li.sled. 

Canadian  Fairbanks  .Morse 
Co  Ltd  .  Delisted 
Canadian  Tire  Corp  I-ld  .  Re¬ 
deemed. 

I  Lake  of  the  Woods  .Milling 
Co.  Ltd.,  Delisted. 

Maple  Leaf  .Milling  Co  Ltd., 
DelLsled. 

.Mexican  Light  A  Power  Co 
Ltd.;  Taylor.  Pearson  A  Carson 
(Can.)  Ltd.,  Redeemed 
Class  “A"  Shares 
.1  F.  Hariz  Co  Ltd..  Delisted 
Toronto  Iron  Works  Ltd 
Common  Shares  •  Common 
Beatty  Bros.  Ltd.;  British 
Columbia  Forest  Products 
I.td,.  de  Havilland  .Aircraft  01 
Canada  Ltd  :  Great  West  Sadd¬ 
lery  Co.  Ltd.;  International  Pe¬ 
troleum  Co.  Ltd  .  Deli.stod. 

Interprovincial  Building  Cre¬ 
dits  Ltd.;  Maple  Leaf  .Milling 
Co  Ltd.,  Delisted, 

•Molybdenum  Corp.  of  Amer¬ 
ica:  President  Electric  Ltd  ; 
Provincial  Transport  Co..  Do- 
listed. 

N.  Slater  Co  Ltd.,  Delisted. 
Toronto  Elevators  Ltd..  De¬ 
listed. 

Toronto  Irnn  Works  Ltd 
United  Steel  Corp.  Ltd 
Common  Shares  •  Mines 
Giant  A'ellowknife  Gold  Mines 
Ltd  ,  Delisted  1 

Pickle  Crow  Gold  .Mines  Ltd 


EMPIRE  BLDG. 


EDMONTON 


Pniil  H.  Braiill 
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Cnion  Gas  Co.  of  Canada  l.td 
6^  Cum.  '  B 

Class  "A"  Shares 
Canadian  Tire  Corp.  Lid 
Montreal  Refrigerating  A 
Storage  Ltd. 

Common  Shares  -  Industrials 

British  Columbia  Power  Corp. 
Ltd. 

Canadian  Industries  Limited. 
DuPont  of  Canada  Lid. 
Hud.son  s  Bay  Company. 
Interprovincial  Pipe  Line 
Company. 

Mailman  Corp.  Lid 
Northwest  Industries  Lid 
Sheraton  Corp.  of  America. 
Common  Shares  •  Lean  A  Trust 
Companies 

Credit  Foncier  Franen-Cana- 
dim. 

Common  Shares  •  Mines 

Consolidated  Di.srovery  5'pI- 
lovvknife  Ltd. 
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As  members  of  all  major  Canadian  St(x:k 
Exchanges  and  with  26  offices  through¬ 
out  f'anarJa,  James  Richardson  .Sons 
provide  a  comprehen.sive  investment 
service  to  all  who  wish  to  share  financi¬ 
ally  in  this  country’.s  future  through 
ownership  of  Canadian  securities. 


still  ahead.  Today,  investment  I 
company  assets  hover  around  i 
the  $20  billion  mark  —  by  1980. 
it  could  easily  be  a  $100  billion  J 

industry.”  ' 

I 

'■Investment  Companies 
1961''  stresses  ,thc  fact  that 
profe.ssional  investment  com¬ 
pany  managers  are  missing  no  j 
chance  to  winnow  opportunity 
out  of  "change  and  innova¬ 
tion."  .As  an  examole.  “Inter¬ 
national  Investing  Through  I 
Funds.  one  of  several  new  ' 
chapters  in  the  book.  cilo.s  the 
recent  emphasis  on  foreign 
.securities  by  invc.stmcnt  com¬ 
panies  and  explores  the  poten¬ 
tial  as  well  as  Ihe  pitfalls  of 
investing  abroad.  i 

From  a  standing  start  two  j 
years  ago.  when  relatively  few 
funds  were  investing  beyond 
the  water  s  edge,  holdings  of 
foreign  slocks  have  climbed  to 
more  than  $.500  million.  While  . 
foreign  equities  still  account  , 
for  little  more  than  2  per  cent  ' 
of  investment  company  assets,  j 
they  arc  nonetheles.s  one  of  the 
fastest  growing  categories  in 
the  industry's  portfolio.  j 


NFW  A'ORK  -  The  vast  poli¬ 
tical.  economic  and  techno¬ 
logical  change  sweeping  the 
world  has  given  investors 
“greater  concern  over  old-line 
traditional  investments.  It  has. 
af  the  same  time,  provided 
greater  incentive  for  searching 
out  new  aggre.s.sive  and  pro¬ 
missing  situations  than  ever 
before." 

This  statement  was  made  by 
Arthur  Wiesenberger,  senior 
partner  of  the  New  York  Stock 
Exchange  firm  that  bears  his 
name,  upon  publication  of  the 
1961  Edition  of  “Investment 
Companies" 

Now  in  its  twenty-first  year 
as  the  “biblc”  of  industry,  Ihe 
460-page  1961  Edition  of  “In¬ 
vestment  Companies"  covers 
.148  U  S.  and  Canadian  funds. 
It  includes  comprehensive  data 
on  their  policy  and  performan¬ 
ce.  as  well  as  ten-year  ex¬ 
perience  charts  and  compre¬ 
hensive  lists  of  the  portfolio 
holdings  of  all  the  larger  com¬ 
panies. 

“I  believe."  Mr.  Wicsenbcr- 
ger  said,  “that  the  impressive 
record  of  the  last  twenty-one 
years  was  just  a  'warming-up' 
period  for  the  greater  growth 
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The  new-found  popularity  of 
foreign  inve.stments  has  reach- 
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>  AMNOUNCIMIMT ! 


{nationalised  industries  seems  a! Mr.  Rea  explained.  The  value lever,  that  the  gap  between  costs  [eve  of  the  fishing  season  or  evi 


Saskatchewan  Briquette 
Plant  at  Full  Capacity 


FIDELITY  LIFE  EXECUTIVE  CHANGES 


REGINA— Dominion  Briquettes  by  the  Manitoba  and  Saskat- 
and  Chemicals  Ltd.,  is  now  manu- ichewan  Coal  Company,  located 


factoring  barbecue  briquettes 
from  lignite  charcoal  near  Bien- 
fait  in  the  ohly  operation  of  its 
kind  in  Canada.  An  extensive 
research  and  development  pro¬ 
gram,  culminating  in  plant  exten¬ 
sion  and  installation  of  equip¬ 
ment  valued  at  half  a  million 
dollars  was  begun  in  1959.  and 
full  production  is  now  underway. 

Additions  include  a  briquette 
dryer,  100  feet  by  20  feet  —  the 
largest  briquette  dryer  on  the 
continent  —  corn-crib  type  surge 
bins  with  a  capacity  of  600  tons, 
warehouse  200  feet  by  40  feet. 


adjacent  to  Dominion  Briquettes. 
Approximately  two  tons  of  raw 
coal  are  required  to  produce  one 
ton  of  charcoal.  Creosote,  a  by¬ 
product  of  the  plant,  is  shipped 
to  industrial  and  farm  customers 
in  the  province  as  it  is  an  excel¬ 
lent  wood-preservative. 

Head  office  of  the  company,] 
which  has  been  in  operation  since 
1936,  is  located  in  Winnipeg. 
General  Manager  is  J.  Hugh  Mc¬ 
Donald,  plant  manager  A.  Elberg, 
and  manager  of  research  and 
development  C.  I.  D.  McDonald. 


and  a  bagging  plant  with  four 
bagging  machines  which  auto-  jf.  ivIdUriCO  GdS 
matically  weigh  and  package  the  j  , 
briquettes  in  clean,  attractive  PoSltlOH  ElliprOVeS 
multiwall  paper  bags.  “ 

For  25  years  the  plant  has  been ; 

producing  top-quality  furnace  and  J  Expansion  in  the  operations  of 
fireplace  briquettes  known  asia  wholly-owned  subsidiary  will 
“Heat  Glow”  briquettes  in  which ,  considerably  strengthen  the  fin- 


asphalt  is  used  as  a  binder.  These 
briquettes  are  sold  throughout 
southern  Saskatchewan,  .Manitoba 
and  northwestern  Ontario,  with 
heavy  sales  in  the  Winnipeg  area. 

Extension  of  facilities,  altera¬ 
tions  in  processing,  and  the  ex¬ 
tensive  know-how  of  many  ex- 


ancial  position  of  St.  Maurice 
Gas  Inc.  in  its  current  fiscal 
year,  Roy  Robert. son,  president 
states  following  annual  meeting 
in  Montreal.  Sales  of  manufac¬ 
tured  and  propane  gas  by  the 
subsidiary.  City  Gas  &  Electric 
Ltd.,  in  the  first  five  months  of 


W.  E.  A.  ELAND 


R.  M.  MARVEN,  C.L.U. 


THe  Board  of  Directors  of  Fidelity  Life  Assurance  Company  are 
pleased  to  announce  that  Mr.  Wynne  E.  A.  Eland,  who  will  relinquish 
his  full-time  duties  as  Managing  Director  and  General  Manager  of 
the  Company  on  July  1st,  1961,  will  continue  to  serve  the  Company 
in  a  special  capacity  as  a  Vice-President  and  member  of  the  Board 
of  Directors. 

During  Mr.  Eland's  tenure  of  office  as  General  Manager  the  Company 
has  made  substantial  progress  and  is  now  a  member  of  the  Friends' 
Provident  and  Century  group  of  Companies  of  London,  England. 
Headquarters  for  this  group  is  in  the  new  Head  Office  of  Fidelity 
Life,  located  in  the  Fidelity  Life  Building  which  was  recently  opened 
at  Vancouver  by  the  Right  Honourable  Sir  Oliver  S.  Franks,  P  C., 
G.C.M.G.,  K.C  B.,  C.B.E.,  Chairman  of  the  Friends'  Provident  and 
Century  Group. 

The  Board  are  also  pleased  to  announce  the  appointment  of  R. 
Murray  Marven,  C.L.U.  as  General  Manager  of  the  Company,  effec¬ 
tive  July  1st,  1961.  Mr.  Marven  has  a  long  and  successful  record  as 
a  Life  Insurance  Executive,  and  is  well  known  to  the  industry 
throughout  Canada.  He  has  been  General  Manager  of  the  Life 
Insurance  Company  of  Alberta  at  Edmonton,  since  that  Company 
was  organired 


distinct  possibility. 

The  situation  is  complex  and  I 
doubt  whether  ministers  have 
really  thought  deeply  yet.  How 
ever,  I  have  heard  that  some 
have  been  admitting  that  the 
problem  is  more  difficult  now 
than  it  was  in  the  early  stages 
of  the  post-war  Tory  administra¬ 
tion  when  the  apparatus  of  so¬ 
cialist  planning  was  available. 
If  this  is  true,  there  will  be  a 
blow  up  from  those  Tories  who 
think  that  this  Government  is  as 
socialist  as  its  predecessor.  This 
of  course,  is  ruled  out  by  the 
recent  surtax  concessions,  but  it 
may  be  significant  that  Mr. 
Lloyd  said  last  week  that  “none 
of  us  must  be  bound  by  old  dog¬ 
mas.”  However,  whether  he  is 
thinking  of  returning  to  some 
form  of  physical  control  is  only 
speculation  at  the  moment. 

The  Government  is  faced  with 
a  combination  of  adverse  cir¬ 
cumstances,  some  of  which  are 


of  this  oil  has  exceeded  $200  mil-|has  been  narrowing  as  a  result|until  afterwards,  meaning  that 


lion,  in  terms  of  wellhead  prices!  of  increasing  efficiency  in  pipe- 
in  Alberta  and  Saskatchewan,  line  operation  and  steadily  rising 
Additional  significance,  t  h  c  j  labor  costs  in  the  shipping  indus 
president  said,  attaches  to  the  j  try.  In  addition,  and  this  is  per- 
fact  that  the  refinery  represents  | haps  the  major  factor,  a  pipeline 
the  achievement  of  "an  honorable  I  would  reduce  the  oil  companies 


valuable  days’  fishing  are  lost 
This  year,  because  of  increa.s 
ing  competition  from  Japan  ano 
Russia  and  the  necessity  of  hold 
ing  the  price  line  to  retain  exist- 
ing  markets,  the  operators  noti 


ambition  —  a  fully  integrated  i dependence  on  the  tankers  and  fied  the  fishermen  that 


business  operation  in  Alberta.” 

Mr.  Rea  also  called  attention 
to  the  rapid  progress  of  the  oil 
industry  in  Alberta  since  t  h  e 


free  them  from  the  costs  ofjwould  simply  have  to  hav( 


signed  agreement  on  prices  be¬ 
fore  the  season  opened.  Other 
wise,  the  canneries  simply  would 
not  be  buying  fish.  The  operators 


transportation  tie-ups. 

The  constantly  improving  ef¬ 
ficiency  of  the  pipelines  is  re- 
Leduc  discovery.  In  1947,  he 'fleeted  in  a  sharp  decline  in  the 
said.  Alberta  imported  most  of  inumber  of  employees  despite  ajsaid  they  simply  could  not  afford 

its  petroleum  supply.  Now  it  is  j  substantial  increase  in  pipeline  j  the  possibility  of  a  strike, 

not  only  .supplying  all  the  western  |  mileage.  ■  The  union  t(»k  a  vote.  The 

provinces  but  is  also  meeting!  During  the  past  10  .years,  it i usually  influential  Homer  Steph. 
much  of  the  demand  in  the  cast,  jis  pointed  out.  the  number  ofjens.  union  leader,  urged  the 

where  it  has  a  large  share  of  j  pipeline  workers  has  dropped  [fishermen  to  reject  the  operators' 

the  Ontario  market.  jfrom  25,000  to  about  18.000,  while 'offer.  But  this  year  the  fishermen 

In  no  other  country  of  the! pipeline  mileage  has  increased! decided  to  use  their  own  judg- 
world.  Mr.  Rea  concluded,  have! to  800.000  from  472.000  miles.  jment  and  ignore  advice  from  the 

those  who  were  prepared  to  riskj  - - - - — 

their  capital  in  resource  devel-  n 
opment  received  fairer  treatment  flOpCo 

than  in  western  Canada.  Con-|  f Continued  from  page  1) 
versely.  no  citizens  of  any  other 


[union  leader.  A  majority  signed, 
j  an  the  canneretois  opened  foi 
I  business. 


perienced  employees  have  en-  the  year  ending  November  .TO,  I  Seaway  Traffic 
abled  the  company  to  add  the  1061.  he  said,  were  higher  by  I  ,  . 

manufacture  of  barbecue  bri-! about  .50  per  cent.  This  follows |f|0J|y|0|'  jQ  Date 
quettes  in  which  the  binder  is! completion  last  year  of  a  new!  .  . 

starch.  The  latter  are  smokeless! branch  to  serve  the  Quebec  City]  Cargo  tonnage  through 


H.  Herrndorf  Heads 


both 


Teg  Stock  Exchange 

WINNIPEG  —  At  the  annual! S'’®"’"’® 


,  .  .  would  not  be  allowed  to  decline^  FpffJ  And  7tnp 

unu.sual.  While  the  unsatisfac-l'^  ®  ^  ^  niore  than  two  or  three  cents 

tory  export  po.sition  is  a  major  tdtimate  jf  „,cre  a  steeper 


(Continued  from  page  1) 


reason  for  the  trade  gap.  there  success  of  exploration  and  5  competitors  would  lion  in  the  price  of  the  products 


is  great  concern  at  the  decline 
in  Britain's  earnings  from  ship¬ 


ping  and  insurance.  These  rather!  IT  C  fhij 

than  consumer  demand,  are  the!  *  *  * 

•  Continued  from  page  1' 


greatest  problems.  The  Chancel- 1 
lor  has  stated  the  objectives. 
Now  we  are  waiting  for  the  de¬ 
cisions  as  to  which  capital  pro¬ 
to 

overseas  expenditure. 


resume  their  agitation  for  stiffer  offered  in  order  to  entice  buyers 
tarifls  and  other  import  restric-i  If  the  plan  is  put  into  action, 
itioiis.  '1  stated,  the  net  effect  for 

I  I  the  United  States  would  be  to 

I  Fishing  Dispute  stockpile  metal  instead  of  farm 


Baton  Rouge,  Louisiana,  with  the  The  early  settlement  of  a  price  products.  This  would  result  m  a 
Southea.stern  Pipeline,  extending  dispute  between  B.C.’s  fish  pack-i^“^®f^"l'^*  saving  in  warehous- 
from  Port  St.  .Joe.  Florida,  to  ers  and  the  fishermen’s  union  re-  '”8  costs. 

Georgia  and  Tennessee.  igarding  salmon  prices  to  prevail  It  was  emphasized  that  the  pm 

.  ...  .  ,  ,  .  !.u  . . ii^T  meeting  of  The  Winnipeg  Stockjssve  on  overseas  expenaiiure.i  xhis  pipeline  network  would  this  summer  was  even  more  un-  P”^^’  considcrec 

and  easy  to  light,  and  have  found  I  area.  .  ^  held  .Iune20fh.  thejand  how  to  “stimulate  the  earn-|, hen  be  extended  further  north- expected.  | “highly  tentative.”  Indu.stry  op.n 

cnUiuSf  fortheir”"LMS^  nYnwecurrinT'"expen”ses  Sections  of  the.fo„o^,jng  elected  memberslings  of  the  industries  concerned j^ard  to  the  big  market  areas  Invariably  the  fishermen  pro-  'O"- 'I  "as  PO'nIed  out.  is  dividcc 

rnXTerburning  quM^^  the  govj^rning  committee  fon.^  that  total  invi.sible  earnings  I  along  the  East  Coast  po.^e  a  price  .schedule  at  the  com-  as  to  whet  her  this  plan  or  some 

.  ioperations  of  the  new  plant  but;  ^  ^  ^  D,i(,:n  !  move  up  again.*’  But  no  help  will'  expected  that  Sinclair,  mencement  of  a  new  season  cal*  other  should  be  adopted. 

First  on  Continent  .j,  should  nonetheless  “improve  j  year's  shipping  sea.son  than  ^  cimrv  H  ilerrndS  arejculf  and  Texaco  will  be  the  larg- ling  for  payments  considerably  Another  proposal  under  eon.^d- 

our  balance  sheet  considerably | th^  corresponding  period  of,^  ^ ^  Murray,  d’.  J^istill  filing  wage  claims.  jest  investors  in  the  new  pipeline, higher  than  those  of  the  previous  oration  is  one  which  would  per- 

As  reported  by  Seaway  author- McDonald.  i 


H.  Herrndorf  was  elected  pre-| 
sident  for  the  ensuing  year,  and! 
J.  Ross  .Murray  was  elected  vice-. 


Production  commenced  in  I960.!  ,  . 

this  being  the  first  plant  on  the|  _ 

continent  to  go  into  commercial! 

production  of  lignite  charcoal  Cfoinkpm'c  anil 
briquettes.  By  this  year  staff  had  JlClllWCiy  9  aiiu 

increased  from  32  to  83  Em-  Haal 

ployees  are  presently  working  in; WOOOWaru  ill  l/Cdl 
two  shifts  on  the  new  operation. 

Production  of  barbecue  briquettes 

they  may  become  associated!  up  to  3.188.234  tons  in  the  down-|  'A’  share.,  have  been  is.we<l  at  *14  00 
proximately  3.000  to  4.000  tonS|._  _ _  _ _ 1,-J  la  share  under  the  option  granted  to 


ities,  upbound  traffic  through  the 
j  Montreal-Lake  Ontario  section 

I  during  this  year's  April-.May  ..or-  ^  , 

'period  was  21.8  per  cent  lighter  I Clifford  was  le-. 
ithan  the  1.6.57.0.52  tons  in  the  like  secretary-treasurer.  | 

Steinberg's  Ltd.  and  Woodward ,  period  of  I960 


Mutual  Funds 

'Continued  from  Page  131 


Stores  '19471  Ltd.  have  announ-!  However,  a  68.1  per  cent  pick'  .sieinber7T*i!td”'id!^sesYhai  J50  cia.s.sl 


per  month,  almost  all  of  which  isi^.’^Jf  'oration  of  a  companyj bound  traffic  resulted  in  an  in-lL,raT.eronmX.^f "-AterraTm^^ 
beine  exported  bv  rail  to  the!''^'^^  eperate  self-sen  icel  crease  by  20.7  per  cent  in  two-  1.125.1  ;i«  w lass  a-  share*  oui.siandmg 

United  States.  The  new  charcoal  I - 

briquettes  are  .sold  under  thel®'!^^”“  imhnnnH’ir  n  a  ^ 

♦  rarie  names  •  Cnnk-Oiit"  and'  ^he  new  company  would  run :  upbound  traffic  during  the  April 

“Rodeo"  °ithe  “W.  &  S  "  chain  and  the' May  period  of  this  year  was  18.8i  'Continued  from  page  1* 

Plant  capacity  for  production Mart  stores  now  underiPer  «nt  less  heavy  than  thej - 

. . —  . .  ^Jconstnietion  1 1.703.826  Ions  lor  the  correspond- 1 (ell  us  what  to  do  if  we 

ing  period  of  i960.  Downbound 


Gingell . . . 


of  either  type  of  briquettes  is 
.50,000  tons  per  year.  This  makes 
it  the  largest  capacity  charcoal 
briquette  plant  on  the  continent. 
Tests  are  made  for  quality  and 
rigid  controls  have  been  institut¬ 
ed  at  every  .stage  of  production. 


construction 
W'oodward,  at  present,  through 
subsidiaries,  operates  department 
stores  in  Vancouver.  Victoria. 
Edmonton.  Port  Alberni  and  New 
Westminster.  Its  sales  for  tbe 


;ypar  ended  January  31.  1%1 
tinder  the  supervision  of  .1,  R.  amounted  to  almost  $122  million 
Hartwig.  plant  engineer,  and  his'  Steinberg's,  operator  of  grocery 
fully-equipped  qualify  control  lab  ! stores  in  Ontario  and  Quebec, 
oratory.  i's  the  dominant  food  ehain  in 

Crushed,  screened  and  sized] the  .Montreal  area.  For  the  year 
lignite,  raw  material  for  manii-iended  .luly  .30,  I960,  its  sales  \ol-|Loughney  Joins  Board 
facture  of  briquettes,  is  supplied  iime  exceeded  $2,'58  million. 


traffic,  however,  increased  7.6!*’^''®  " 
per  cent,  to  4.680.264  tons,  for  an|I«  fl®  'I  have  a  dispute  such 
overall  gain  of  1. 1  per  cent.  las  is  currently  on  in  a  big  motor 
A  decline  in  the  movement  oUacces.sory  plant,  and  which  is 
iron  ore  was  held  responsible  |  folding  up  export  deliveries, 
for  the  decrea.se  in  upbound  ton-,  ,  k 

nage.  while  downbound  tonnage!  However,  last  week  s  speed  by ^ 
was  said  to  have  been  increased|Ihe  Chancellor  to  the  British' 
by  heavy  shipments  of  grain.  Chambers  of  Commerce  is  being  1 

-  taken  here  as  a  sign  of  future  1 

trends.  .No  decisions  have  yeti 
been  taken  on  how  overseas  aid! 


Tankoos  Yarmon  to  Direct 
U.K.  Real  Estate  Interests 


and  handle  the  sales  di.stribu- 
tions  of  various  mutual  funds) 
notes  that  the  earnings  of  most 
sponsors  “held  up  well”  last 
year.  Sales  of  new  shares  were 
down  8  per  cent,  but  maintain¬ 
ed  a  level  high  enough  to  otf- 
.set  the  pressure  on  assets  of 
a  declining  stock  market. 

Many  management  compa¬ 
nies  have  been  getting  a  lift 
from  what  Mr.  Wiesenberger 
describes  as  “the  steady  rise 
in  the  number  of  new  plans 
for  the  accumulation  of  mutual 
fund  shares.”  At  tbe  end  of 
1960  there  were  1.4'20,0.54  such 
plans  in  operation  —  29  per 
cent  of  all  accounts  —  with 
an  approximate  value  of  $2.5 
billion.  In  early  1961.  new  ac¬ 
cumulation  plans  were  being 
open(*d  at  a  rate  better  than 
.30.000  a  month. 


firm,  which  will  be  known  as  year.  Then  the  operators,  claim-,  ^  price  of  silver 

the  Suwannee  Pipeline  Co.  ing  such  prices  are  totally  un-;^I’'s  would  act  indirectly  as  an 
The  transportation  of  oil  by  realistic,  counter  with  another  lo  mining 

pipeline  is.  as  a  general  rule,  schedule  which  the  union  flatly  since  silver  is  quite 

more  costly  than  shipment  by  rejects.  Then  the  arguments  go  commonly  found  in  the  ore 
tanker.  It  is  pointed  nut.  how-  on  and  on  —  quite  often  until  the  mined  by  them. 


In  concluding.  Mr. 
berger  observed  that 


Wiesen- 

Tnvesl- 


LONDO.N,  Eng.  —  Canada’s  |  and  produce  an  expansion  of  its 
best  known  realty  investors  were  |  activities.”  Both  he  and  Mr.  Tan- 
named  here  as  the  men  to  bring !koos.  he  pointed  out.  are  “sub- 
new  life  to  a  $25  million  British  I  slantial  shareholders”  in  Dollar’  ,  1  u  j 

property  investment  firm  w-ith|Land.  j, 

6.000  investors  and  whose  as.sets!  Great  Future  Seen  I.?**  ‘  “  P  “*■  I"-''t'IuIe  is  in  Wa.s- 

are  entirely  in  North  America.  '  In  a  joint  statement  in  London,  ^ 

Directors  of  The  Publicly-Owned!  today.  .Mr.  Tankoos  and  Mr.  Yar- 
Dollar  Land  Holdings  Ltd.  loldimon  .said: 

shareholders  that  an  agreement  |  "We  consider  that  there  is  a 
has  been  reached  with  S.  Joseph! great  potential  for  imaginative 


Of  Sulphur  Institute 

TORONTO  -  E.  D.  Loughney  'r^Ma^y  expenditure  can  be 
president  of  the  British  Americanl‘’“I-  Br'I'sh  costs  in  Germany 
Oil  Co.  Ltd.  was  elected  a  direc-jwill  obviously  come  under  the 
tor  of  the  Sulphur  Institute  at  the! harsh  spotlight,  but  not  until 
.society’s  annual  meeting  held  app,  ,he  election  there.  Undoub- 
reccntly  in  lyondon,  England.  ...  ...  ...  ,  , 

Mr,  Loughney.  who  was  elected  Positions  of  the,  Companies  1961”  is  the 

for  a  three-year  term,  is  the  onlyj^'^'*'^*’  German  ec-i  twenty-first  annual  edition  of 

re.sident  of  Canada  on  the  Ins-  onomies  will  be  rubbed  home  in'  ,(,5  hp^k  and  that  1961  also 
jtitute's  curent  board  of  directors,  due  sea.son.  I  marks  twenty -one  years  since 

the  pa.ssage  of  the  Investment 
Company  Act  of  1940,  the  le- 
No  firm  decisions  have  been!  gislation  under  which  invest- 
APPOINTMENT  'taken  on  home  policy,  but  it  isj  ment  companies  operate.  “On 

Roland  A.  Harris.  0  BE  has  government  is  con-|  this,  the  threshold  of  matu- 


Government  Concerned 


Tankoos  .Ir.  and  Elliot  N.  Var- 
mon.  of  Tankoos  Yarmon  Ltd., 
Toronto,  to  direct  and  manage 


real  estate  development  and  pro¬ 
fitable  acquisition  in  the  United 
States  and  Canada.  Dollar  Land 


the  company's  affairs  in  North 'Holdings  is  an  already  e.stablished 
America,  1  corporation  with  its  stock  held  by 


Dollar  Land,  through  two  sub¬ 
sidiaries.  owns  Southgate  Shop¬ 
ping  Centre  at  Chilliwack.  B.C.. 
and  the  giant  Cross  County  Centre 
in  Yonkers,  N  Y. 


people  who.  because  of  their  pur¬ 
chase,  have  demonstrated  a  de¬ 
finite  interest  in  the  potentialities 
of  such  property  investment. 

“Subject  to  the  .shareholders' 


been  named  vice-president  mark-|cerned  at  the  immense  burden'  rity,”  he  said,  “the  industry 
eting  of  B.F.  Goodrich  of  Can-jon  the  economy  of  public  invest-!  appears  strong,  healthy,  and 
ada  Ltd  His  office  will  be  local- 1  n,pn,  gnd  al.so  of  public  and!  abounding  with  promise  of 
ed  at  the  Kitchener.  Ont..  Head-  .  ,  .  j  -  1  .  ,u:  „ 

quarters  Building  of  BFG  Can-  building,  A  slow  down  inj  greater  things  ahead. 

ada.  the  investment  programme  of  the 


CALGARY  OIL  QUOTATIONS 

K'loniiif  qnolaUoDK.  June  Z*.  19K1» 


Tankoos  Yarmon  Ltd.  directs  [approval  of  the  negotiations  con-!"'* 
a  $160  million  portfolio  of  invest- [eluded  with  Dollar  Land’s  chair- 1 ’’'f* 
ment  real  estate  throughout  Can-; man.  Mr.  French,  we  expect  to 
ada  and  has  interests  in  thej  be  able  to  employ  the  uncom- 
United  Slates,  Latin  America  and|mitted  resources  of  the  group  in 


Europe. 

H.  J.  S.  French,  chairman  of 
Dollar  Land,  indicated  that  share¬ 
holders  will  be  asked  to  approve 
the  agreement  at  a  meeting  in 
London  on  July  6.  Dollar  Land’s 


real  estate  investment  situations 
which  will  generate  both  relative¬ 
ly  high  income  yield  as  well  as 
offer  good  potential  for  long  term 
increment.” 

The  statement  emphasized:  “If 


22. .V)  22. ,50 


Anaconda  P 
Blue  CroNvn 
Cnd.  Fortune 
Castle 
Claybar-Ur. 
Com.  OU  &  G 
I>ynajnic 
Edoran 

Gateway  . 

Globe 


Golden  .Saturn 
Golden  Spike 
Keno 
Leamac 
16  I  heduc  r 
(f2  Merit  Oil  . 
I4‘a  Merland 
\:M  Mill  Crk. 

%  I  .New  Richfld. 
70  I  Nuco 
02^2  i  Pamoil 
03  I  Sage 

J  Star  Land 


"Investment  Companies 
1961’  is  designed  to  serve  the 
general  public  as  well  as  the 
investment  professional.  It  is 
priced  at  $25  with  updated 
quarterly  supplements  on  man¬ 
agement  results  available  for 
$5  additional.  The  book  may 
be  obtained  through  Arthur 
Wiesenberger  &  Co..  61  Broad¬ 
way,  New  York  6,  N.  Y. 


.(W 


shares,  issued  18  months  ago  at  [approval  is  received,”  statement]  UNLISTED  AND  INACTIVE  CANADIAN  STOCKS 

28  shillings,  were  oversubscribed 'said,  our  position  will  be  a.sj  (Subjtct  to  confirmotion  and  price  chonqc) 

but  later  fell  to  the  13  shilling  shareholders  and  joint  general!  Quotation!  tuppUed  i  >V  Kipptn  t  Co.,  Inc.,  Montreal 

level.  They  have  since  recovered | managers  of  the  company.  It  isj 


New  Plant 

'Continued  from  page  1' 


to  the  17-19  shilling  range. 

Mr.  Yarmon,  president  of  Tan¬ 
koos  Yarmon,  said  in  London: 
“The  management  of  Dollar  Land 
feels  that  an  association  with  our 
organization  will  provide  the  ac¬ 
tive  direction  of  the  company's 
day-to-day  affair.s  necessary  lo 
enhance  its  exi.sting  inve.stments 


our  intention  lo  recommend  and  i Alexander  Bid*,  com 

„!•  Anglos  Can.  Tol.  'A" 

program  "f  * 


actively  initiate  a  program  of 
property  acquisition  and  develop 
ment  with  the  object  of  substan¬ 
tially  increasing  the  company’s 
net  worth  to  the  benefit  of  all 
shareholders.” 

Direcotrs  of  the  English  com¬ 
pany  include  Mr.  F’rench,  deputy 
!  chairman  Sir  Earnest  Lever,  and 
•  the  Rt.  Hon.  The  Earl  of  Mans¬ 
field  and  Mansfield. 

I  The  Canadian  subsidiary.  Dollar 
I  Land  Corp.  Ltd.,  includes  as 
'directors  Gerald  Arundel-Evans 
'of  Montreal  who  is  president. 
Peter  Wright,  Q.C..  of  Toronto 
and  the  Hon.  Walter  Harris.  Q.C., 

I  former  Federal  Minister  of  Fin¬ 
ance. 


Maritime  Securities 


<('iaiing  qnolotlODs.  Jaoe  t7.  1P€1$ 
d’ornitlied  by  Staobury  4b  Co.  Ltd.* 
Hallfait 


2.6.S 
.34.00 
11.00 
33.00 
9.00 
43  00 
8.,i0 
9  7S 
1  30 
9,f>0 


9.00 


Acadia  TYust  Company 
I  Atlantic  Vtilities.  Rights 
lAUanUr  Wholesalers.  Cl  *A’ 

|G.  K  Barbour,  Cl  *A‘ 

!  Fast.  C.  Sav.  L  1..  Co. 
i  h.ostern  Utilities  pfd 

I  Kastern  Trust  Co. 

Great  Kastern,  pfd. 

Great  Eastern*  pfd.  . 

Maritime  Acc.*  Common  . 
Maritime  Acc..  6^'o  pfd. 

Maritime  Acres.,  com. 

Maritime  Acres..  6'^r  pfd. 

Maritime  Life 
Maritime  Tel  L  Tel  pfd. 
now  listed 

Moirg  Ltd.*  common 
Do  pfd. 

Nova  8cotia  Trust  Co. 

N.B.  Telephone  Co. 

*N..S.  Light  It  Power  4^  Pfd.  80  50 
Do  4^^^  Pfd.  89.50 

Do.  5^r  Pfd  49  00 

Ocean  Fisheries  Ltd.,  com.  9.75 
Do.  pfd.  ex  div.  4.75 

Gland  1  Son  Ltd.*  O  ‘A*  13.75 

Do  Cl  ’B’  13  50 

Robin  Jones  Ir  Whil.  pfd.  .16.50 
I  Do  Common  10  00 

[Stairs.  Son  &  Mor.  Cl.  *A’  7.2.S 

Stanfields.  CJ.  'A’  11  ;!.5 

Do  Cl.  ‘B  U  75 

TTiompson  A  Suth.  Cl,  'A*  10.25 

Do.  Cl.  B  10  no 


Bid  Asked 

62.00 


13.2.5 
61.00 
85.00 
26  00 

13.00  13.75 


16 


4.5 


78 


88 


17»4 


6^*3 


Atlas  Thrift  Plan  pfd.  $10 
B.C.  Sugar  Refin.  Co. 
Baillargeon.  J.B.  Co.  pfd. 
Bailtarjeon.  J.B.  Co.  com. 
Ranque  d'Economie.  Que 
Brinton  Peterboro  Carpet 
Brit.  Nfld.  Corp. 

Calgary  Power  4Cf  pfd. 
Calgary  Power  4t2^r  pfd. 
('anada  Flooring  " 

Canada  Linseed  Oil 
Can.  Areia  4^r  pfd. 

Can  &  Foreign  Secs.  . . 

Can.  Fur  Invest.  Co . 

Can.  Javelin  Ltd  . 

Can.  Pacific  Rv.  pfd. 

Can.  Superior  Oil 
Capital  Wire  Cloth  Com. 
Cha.se,  A.W. 

Citadel  Brick  Ltd.  Com. 
Citadel  Brick  Ltd.  $5  pfd 
Clairtone  Sound 
Claude  Neon  Gen. 

Adv.  ‘'.A'  . 

Claude  Neon  Gen. 

Adv.  -B’'  . 

Claude  Neon  Gen. 

Adv.  pfd.  . 

Clover  Petroleums 
Coleman  CoU.  .A  A  B 
('ommercial  Life  20^'r  pfd. 
Connors  Bros.  ‘*A“ 

(ons  Oka  Sand.  Com. 

Cons.  Theatres  “A*’ 

Cons.  Theatres  “B‘*  . 

Corp  d’E.xpens.  Fin. 

('ouslns.  K.  Ltd.  Cnits 
Crown  Life  10(Fr  Paid 
nail.v  Mirror  “A” 

Debs  A  Secs.  Ltd.  Pfd. 

Dorn,  of  Can.  Gen.  Ins. 

Dom.  Life  Asurance  .  . 

l>om.  Linseed  Oil  I  nits 
Dupuis  Freres  pfd  $2.5  par  17 
K.  Can.  Svgs.  A  Loan 
$10  par  3:t 

Trust  Co.  New  4,3 

E.  rtililies  pfd.  8' 

Fnamel  Heating  pfd  t 

Essex  Packers  pfd.  ..  35 

F:s>e\  Packers  tom. 

Excelsior  Life  Ins. 

F'ashion  Craft  Hfg.  pfd. 

Galt  Brass  Co.  Com. 
(fleneagles  Inv.  A.  A  B. 
Granby  Elastic  $l  pfd. 

Granby  Ela.stic  $1  Com, 

Gr.  Brit.  A  Can.  Inv.  pfd. 

Cr.  Brit  A  Can.  Inv.  Com 
$.00;Gr.  West  Life  Asur* 

Guar.  Co.  of  N..A. 

10(K>  Paid 
Hart  Battery  I'mts 
Horner.  Frank  \S  $1  pfd. 
Imperial  Chem  Ind. 

Invest.  Bond  A  Share  pfd. 
Invest.  Bond  A  Share  Com 
.Irnkins  Bros  Ltd. 

I.''nibert.  .Alfred  3'r  pfd. 


47 


Bid 


251 


17' 


200 


00 


20 


45 


305 


La  Prevoyance  Cie 
dAssTC.  .  170 

La  Sarre  Power  . .  $ 

38  La  Sauv.  C  d  As 

—  I  2(Kr  Paid  85 

—  La  Solidarite  S.  de'As.  Vie  .50 

—  -  iLaTuque  Telephone  13’ 

4.5  iLes  Prevoyants  du  Canada  70 

2  j  London  Life  Insurance  ,  28J 
81  lx)rd  Simcoe  Hotel  “.4** 

—  I  Lower  St.  Law.  pfd.  Ifi 

Vn  I  McCarthy  Milling 

j  McCarthy  Milling  '‘B’* 
Manufact.  Life  Jns.  Co. 

~  [Maritime  Coal  Ry.  pfd. 

77,"  -Maritime  Life  .Assur.  Co.  140 
, -I  Maritime  Tel.  A  Tel.  pfd.  13 
!  Marshall  Wells  Com,  i 

Moil'S  Ltd.  pfd.  .78 

■  IMoirs  l^id.  Com.  W> 

^  I  Monarch  Life  Asur.  77 

]  Mtl.  CAD  Savings  Bank  79 
Q.  'Mil.  London  Gen  Inv  I.td.  28 
'Mtl.  Mort  A  Discount  Com  7 
Nat.  Life  Assurance  62 

New  Bruns.  Oilfields 
New  Bruns.  Tel.  Co.  12 

Nor.  Amer.  Elev.  Ltd.  pf.  80 
Nor.  .Amer.  Elev  Ltd  Com  7 
Nor.  Tel.  5W^e  "A”  pfd. 

Nor.  Tel.  5Wr  “B”  pfd. 

?VS.  Li^iht  A  Pow.  4^r  p. 

N.S.  Light  A  Pow  4‘'2r>  p. 

N.S.  Light  A  Pow.  p. 

Nova  Scotia  Trust 
Oland  Brewery  *‘A’‘ 

Oland  Brewery  *  B" 

Ontario  A  Quo  Ry  Co.  . 
Pacific  Gas  Trans. 

Peoples  Tlirift  ptd 

Peoples  Thrift  Com . 

Phillips  Elect.  Com 
Prudential  Trust  Co. 

Regent  Knitting  $2.5  pfd. 

Regent  Knitting  Com. 

Rio  Tinio  Warrants 
Rio  Tinto  Comon 
Robin.  Jones  A  Whit,  pfd 
Robin.  Ji'iies  A  Whit,  ('om  7 
Scott  Misener  14 

Soc.  d  .Amin.  A  de  Fiducie  138 
Soverign  Life  25''  r  Paid  210 


300 :  within 

1.00  ! 


30 


19’ a 
19-a 


15’-j 


2., 


Std.  Amusement  Com. 
Std.  FNiel  pfd. 

Sid.  Fuel  Com. 

Stanfields  Ltd.  "4“  .  . 

Stanfield’s  Ltd.  “B”  . 

Steadman  Ind. 

Steelman  Gas  Com 
Supersol  Ltd. 

Toronto  A  London  Inv. 
lYansportation  Building 
Trust  Gen.  du  Canada  pf. 
Velok  Com. 

Velok  Units 

Waterloo  Manufacturing  . 
Western  Lite  Assur. 

25^f  Paid - 

5'ork  Trading 
Vercheres  Ore-OU  Corp. 


l.OO 


36 


jnificant  addition  to  the  .\lbcrta 
industrial  scene.  It  is  designed 
A*k*d[j,o  (jia,  yvith  a  very  small  addi- 

—  'tional  capital  expenditure  its 
! capacity  can  be  doubled.  The 
; company  expects  to  be  going 

"  i  ahead  with  such  an  expansion 
a  few  years.  Other  sim¬ 
ilar  refineries  which  will  prob¬ 
ably  be  built  by  other  companies 
will  take  care  of  much  of  the 
condensate  production  to  be  de¬ 
rived  from  the  foothills  area  wet; 
gas  fields  when  large  scale  ex- 
*,  port  to  California  starts  later 
I  this  year. 

— - ;  The  provision  of  some  local 
markets,  according  to  Mr.  Rea. 
i.T'ii  I  will  make  it  possible  to  dispose 

—  [of  the  equivalent  in  crude  oil  in 
2^’  i  markets  whch  can  use  it  more 
_  1  conveniently.  This  may  include 

—  some  of  the  export  markets  in 
~|the  U.S.  where  Canadian  crude 

—  [will  not  compete  with  U.S. 
i7~  [domestic  supply. 

_  I  Commenting  on  the  background 
•'  I  of  the  new  Alberta  refinery,  Mr. 

—  iRea  noted  that  Canadian  Oil’s 
first  venture  into  refining  oc- 
curred  as  recently  as  1952,  when 
lit  built  its  Sarnia  refinery  with 

~i4.)  a  calculated  risk  of  $23  millon.! 
for  capacty  of  20,000  barrels  per 
I  day.  Sarnia  has  since  been  in- 
!  creased  to  50,000  barrels  capa- 
s  jcify  at  an  additional  cost  of  $20 
J,  I  million,  making  a  cumulative 
2'i  investment  of  $43  million. 

i  In  the  nine  years  since  it  was 
[opened,  the  Sarnia  refinery  has 
[processed  80,000,000  barrels  of 
[crude  oil.  of  which  every  drop 


3l>j 


jp'has  come  from  Canadian  fields. 


mere 

DIVIDENDS 


ARE 


PLACED 

On  Record 


Leaiding  Conodion  Corporotions  and  Financial  Institutions 
whose  Securities  are  in  the  Honds  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financiol 
Times.  Announcements  of  this  type  ore  Definite  Evidence 
of  Financial  Stobility  ond  Successful  Management. 


Dividends  Recently  Published 


Following  is  o  List  of  Corporations  and  Institutions  Whose 
Dividend  Declorotions  Are  Published  in 

The  Financiol  Times 


.Abltibl  PoKPr  A-  Paper  4'n  LKI 
-Siirpa,$  Shoe  Store*  Ltd 
Aliiniiniiiin  Limited 
.Aluminum  L'u.  of  Canada  l.imiled 
.Ameriran  Nepheline  Limited 
An*lo-('anadian  Telephone  Co. 
An*lo-C'aii.  Pulp  &  Paper  Mills  Ltd. 
.Anelo-Hurunlan  Limited 
Argus  Corp.  Limited 
Atlas  Steels 

Auto  Llei  trie  Servile  Co.  Lid 


Hiiskv  Oil  &  Refining  Co.  Ltd. 
Imperial  Bank  ol  Canada 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Co.  ol  Canada  Ltd. 
International  Paints  Can.  Limited 
Investment  Foundation 
Investor*  Growth  Fund 
Investors  Mutual  of  Canada,  Limited 
Investors  Syndicate 


Kerr-.Addison  Cold  .Mines  Ltd. 


Kanqiie  C'anadienne  .Nationale 
Rank  of  .Alontreal 
Bathurst  P.  &  P  Co.  Ltd. 

Reaubran  Corporation 

Bolding  Corticelli  Limited 

Bell  Telephone  Co.  of  Canada 

The  Bowater  Corp  of  .North  America 

Brazilian  Traction  Light  it  P.  Co. 

British  American  Oil  Co.  Lid 

British  Columbia  Forest  Products  Lid. 

B.C.  Packers  Limited 

R.C.  Power  Corp.  Limited 

Rroi  ke  Rond  Canada  Limited 

Kullorh's  Ltd 

Rulolo  Gold  Dredging  Ltd 
Burn*  &  Co.  Limited 


l.abatt  f.Iohn)  Limited 
I.abrador  Mining  &  Exploration 
l.eitch  Gold  Mines  Limited 
Leverage  Fund  of  Canada  Ltd 
l.oblaw  Groceterias  Co.  Ltd. 
Loblaw  Companies  Ltd. 


I  algary  &  Fdmunton  Corporation 
Canada  Iron  Foundries  Ltd. 

Canada  .Malting  Co.  f.imited 
Canada  Northern  Power  Corp.  Ltd 
Canada  Permanent  Mortgage  Corp 
Canada  Steamship  Lines  Limited 
Canada  Wire  A-  Cable  Co.  Ltd 
Canadi.'in  Bakeries 
('.inadian  Bank  ut  Commerce 
Canadian  Breweries  Limited 
Canadian  Bron'ze  (  *.  Limited 
Canadian  Celanese  Limited 
Canadian  Ingersoll-Rand 
Canadian  Investment  Fund 
Canadian  Oil  Cos.  Ltd. 

I'anadian  Pacific  Railwav 
Canadian  Utilities,  Ltd. 

Canadian  Vickers 
Canadian  Wallpaper  Mfrs  I.td 
Canadian  West.  Natural  Gas  Co  I.td. 
Ca'-siar  Asbe'-tos 
Calelli  Food  Products  l.imited 
Chamniun  Aluiual  Fund 
Commonwealth  Inter.  Corp  I.td 
Cons  Mining  A  Smelting  Co.  Ltd 
Conwest  Fxploration  Co.  Ltd. 

Craig  Bit  Comnanv 
R.  L.  Crain  I  Imited 
Crown  Zellerbach 


Macassa  Mines  Limited 
MacKinnon  Structural  Steel 
MacMillan  &  Bloedel  Co.  I.td 
Madsen  Red  Lake  Gold  Mines 
Mailman  Corp.  Limited 
Massey-Fergusoi.  Co.  Ltd. 

Melntvre  Porcupine  Mines  Ltd 
Afelchers  Distilleries  l.imited 
Robert  Mitchell  of  Can.  Limited 
Montreal  City  &  District  Bank 
Montreal  I-ocomotive  Works  Limited 
Henrv  Morgan  Se  Co.  Ltd. 


National  Steel  Car  Corp.  Ltd. 
New  Dickenson  Mines 
Vnranda  Alines  Limited 
North  Star  Oil 
Northern  Ouebee  Power 
Northwestern  Utilities  ltd 
Nova  Scotia  Light  &  Power  Co 


Pamour  Porcupine  Limited 
Parker  Drilling  Co.  of  Can  Ltd. 
P.ito  Consolidated  Gold  Dredging 
Penmans  l.imited 
Pembina  Pipe  I.ine  Ltd. 

Placer  Development  l.imited 
Powell  River  Co.  Ltd. 

Power  Cornoration  of  Canada  Ltd. 
Pronto  Uranium 


Ouebee  Power  Company 


Ltd 


David  A-  Frere  Ltd. 

Distillers  Corporatiun-Sragram 
Dominion  Bridge  Co.  Limited 
Dominion  Coal  Co.  Limited 
Dominion  engineering  Co.  Limited 
Dominion  Glass  Company  Lid 
Dominion  Steel  A-  Coal  Corp  Lid 
Dominion  Stores  Limited 
Dominion  Textile  Co.  limited 
Donohue  Brothers  Limited 
Dow  Brewery 
Dupuis  Freres  Limited 


Reifman's  f.imtted 
Pevnnids  Aluminum 
Robinson  I.ittir  A-  Co. 
A.  A'  Roe  Canada  I.td. 
Royal  Bank  of  Canada 
Rovallte  Oil  Co.  Ltd. 


Fast  Kootrnav  Power 
Fast  Sullivan  Mines  Ltd. 

F.aslern  Trust 

Fddv  Paper  Co.  Limited 

Enamel  Sc  Heating  Produrts  Ltd. 


Salada-Shirriff-Horsev 
SI.  Lawrence  Corp.  Limited 
Shawinigan  Water  Ac  Power  Co. 
Sherwin-Williams  Co.  of  Canada  Ltd 
Sicks’  Breweries  Limited 
Silverwood  Dairies  Limited 
Simpson’s  Limited 
Siseoe  Gold  Mines  Ltd. 

Slater  (N  S.i  Co.  Ltd 
Southern  Can  Power  Co.  Ltd. 
Standard  Paving  A-  Materials  Ltd. 
Steel  Co.  of  Canada  l.imited 
Sunertest  Petroleum  Prod  Ltd 
Supererete 
Switson  Industries 


Falconbridge  Nickel  Mine* 

Famous  Players  (Canadiani  Corp.  Ltd. 
Federal  Grain  Limited 
Foundation  Co  of  Canada  Ltd 


Television  Electronics  Fund 
Texaco  (Canada! 

Toronto  Dominion  Bank 
Trans  Mountain  Pipe  Line 


Gatineau  Power  Co. 

General  Produrts  ,Mfg.  Corp.  Ltd. 
General  Steel  Wares  Limited 
General  Trust  of  Canada 
Giant  Yellowknife  Gold  .Alines  Ltd. 
Great  West  Coal  Co.  Ltd. 

Grouped  Income  Shares  Ltd. 
Guaranty  TruM  Companv  of  Canada 
Gunnar  Mines 


United  Amusement  Corp.  Ltd. 
United  Grain  Growers  Ltd. 
United  Keno  Hill  Mines 
United  Steel  Corp.  Ltd. 


Venture*  Limited 


Ltd 


Hi-Tower  Drilling  Co 
Highland-Bell  I.td 
Hollinger  Cons.  Gold  .Mines  Ltd. 
Home  Oil  Co.  Limited 
Hudson  Bay  Mining  &  Smelting  Ltd. 


Waite  Amulet  Mines  Limited 
Westburne  Oil  Company  Ltd. 
Westeel  Products  Limited 
Western  Grocers  Limited 
AVestfair  Foods  Ltd. 

George  Weston  Ltd. 


Zeller's  Limited 


"file  Hnandal  TTmes 
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